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T may be yet unwise to boast that the 
fia 1913 has cheated the statisticians 
who so remarkably agreed that it would be 
a year of crisis. They had no end of mate- 
rial upon which to base their predictions, 
notably a concurrence of such critical facts 
as the common extravagance of the peo- 
ple, the passion for spending capital in un- 
productive ways, the low level of bank re- 
serves, the elevation of prices, the high cost 
of living and the overwhelming evidence of 
a scarcity of capital in the world. Possibly 
statistics in this instance have served the 
great use of warning people to take care. 
Perhaps never before were the indications 
of an approaching crisis more widely or in- 
telligently advertised. Prevision would 
avoid crises. Prices are still high, capital is 
still dear and people, to casual observation, 
are still extravagant, and yet there is a 
feeling everywhere in the world that con- 
ditions fundamentally are much stronger 
than they were, and that the economic 
strain is abating. In this country the bank- 
ers began early in the year to curtail credits 
and force liquidation of commodities and 
of commercial loans. They had been pre- 
viously too lenient with borrowers, who re- 
newed their loans instead of paying them 
off. Naturally, on being obliged to pay up, 
they complained loudly against the power 
of bankers over prosperity, and sentiment 
for popular reform of the currency was 
created, but all the same the banking situ- 
ation was saved, and whereas at the be- 
ginning of Summer people were saying that 
a money crisis in the Autumn was inevita- 
ble, they now are saying that it is unneces- 
sary. Less than half of the money pro- 
posed by Secretary McAdoo to be released 
by the Treasury has been accepted by the 
national banks. 

In Europe a remarkable situation ex- 
ists. All the great banks have built up 
their gold reserves to a comfortable level, 
and yet they maintain their discount rates 
so high as not only to restrain all but the 
most necessary borrowing, but to be almost 
prohibitive of speculation. The normal re- 
lation of bank reserves to discount rates 
has been lost. The effect has been to 
diminish the applications for new capital. 
If the bankers of the world had pursued any 
other course they would have been 
swamped. The amount of necessary bor- 
rowing in sight is yet enough to be stag- 
gering, and the French Government has 
thought it necessary to discourage the flo- 
tation of foreign securities on the French 
market until its own impending loans have 
been taken care of. The world still wants 
capital faster than it can save it, so that 











no such thing as cheap capital can be looked 
for in the near future; but the checks im- 
posed by bankers have brought borrowers 
to a realization of the fact that bankers 
control not the creation of capital, but the 
distribution of it. By spreading it thin 
they have been able to make it go around, 
and if they have, in fact, avoided an in- 
ternational money crisis, as now seems 
probable, it will be the task of statisticians 
to reconcile their mathematical deductions 
with the factor of human equation. 
Re 

NE expects a committee of bankers to 

be able to prove by simple arithmetic 
what the effect of the Owen-Glass bill 
would be in practice. Banking is supposed 
to be governed by arithmetic, save when 
it is governed by emotion, and that is not 
within the point. The weakness of the 
bankers’ opposition to the bill so far has 
been their failure to agree upon its logical 
effects. Mr. Forgan has said it would cur- 
tail credits disastrously; he went so far 
last week as to add that it would ruin bank- 
ing. Mr. Reynolds, also an eminent banker, 
thinks very differently, and Senator Owen 
has been able to refute Mr. Forgan with 
the opinion of Mr. Dawes, formerly Con- 
troller of the Currency, and now a Chicago 
banker, who thinks the bill would cause a 
great inflation of credit. The explanation 
is that bankers have different points of 
view. In so far as the Owen-Glass bill pro- 
vides for an inflation of credit, it provides 
for it in the country; in so far as it makes 
for a contraction of credit, it affects the 
present central reserve cities—New York, 
Chicago, and St. Louis. Therefore, a na- 
tional banker in a central reserve city talks 
of a contraction of credit, which he can see, 
and the country banker may talk of an in- 
flation, which he no less clearly sees. There- 
fore, a statement from a committee of the 
New York Clearing House Association, set- 
ting forth precisely what the bill would do, 
might be both helpful and illuminating. 

4 —o—_ 

OTHING is quite wasted. The time 

and money spent upon the propaganda 
for the Aldrich bill may have seemed to be, 
but a better investment in education could 
not have been imagined. A knowledge of 
the principles of money and banking was 
widely disseminated. The effect appears in 
the discussion of the Owen-Glass bill, which, 
notwithstanding the fallacies that are con- 
tinually bubbling up, is the sanest discus- 
sion of a banking bill that was ever con- 
ducted in this country. Thousands of peo- 
ple and hundreds of papers that subscribed 
to the wildest absurdities of the cheap 
money madness in 1896 now talk and write 
with the beginnings of real understanding 
about currency and banking. The party 
that has just reaffirmed the gold standard 
in the text of that bill was the party of a 
silver Bryan but a few years ago. There 
are many who say that the Owen-Glass bill 
is better than the Aldrich bill, and that it is 
the best bill that could possibly be enacted 
in the existing state of popular intelligence; 
therefore, they say, pass it. But intelligence 
having developed so far, there is no reason 
why it should not continue to develop. 
There is no such immediate necessity for 
currency reform that the best obtainable 
bill should be passed where a better one 
might. be had with a little waiting. The 
President is in haste. The Senate apparent- 
ly is not. 

ee Pa 

MONG the contributions by foreign 

correspondents to this week’s number 
of Tue Annavist is an article from London 
on the restiveness of English labor. There, 
as here, the old leaders of labor have be- 





come too refined and conciliatory and soft- 
handed for a large element of followers, 
who turn to new leaders, who incite them 
to violence and sabotage and get them to 
go on sympathetic strikes. The parallel 
in this country is the I. W. W. movement. 
Peaceable discontent is a constant factor in 
the world, without which progress would be 
nil. Violence is transient; it is opposed to 
progress; it never pays. Fortunately, there 
is a rising average of intelligence in the 
ranks of wage earners which causes trade 
unionism to set its face against syndicalism. 
In this country, for instance, the Ameri- 
can Federation of Labor has interposed 
itself between capital and violence, not that 
it has never contemplated violence on its 
own account, but that it has been sobered 
by power and has seen that arbitration 
pays. 
as 

ERE are two kinds of wages, namely, 

money wages and real wages. The meas- 
ure of real wages is the amount of goods 
for which the individual can exchange his 
labor. Money wages might rise and real 
wages fall. There is but one way to in- 


crease real wages, and that is to increase 
the productivity of the individual. If the 
average of productivity per man increased 
5 per cent., real wages would inevitably in- 


crease. The unintelligent labor leader 
argues that the profit from the in 
production would be absorbed by 


rease of 


capital. 


That is not true. Capital could not derive 
a profit from production unless consump- 
tion increased, and consumption can increase 
only in proportion as the laborer’s command 


over goods increases. As a consumer the 
capitalist is himself a negligible factor. 


Consumption is by the mass of people. If 
the mass of people produce more they will 
be able to consume more, and, therefore, 
their real wages will rise, quite independ- 
ently of the intervention of the capitalist, 
whose profit, though in the individual case 
it be large, is really insignificant if you 
divide it by the number of producers. That 
is to say, all the profits of capital distributed 
equally among those who labor would raise 
money wages very little, and might cause 


real wages to fall disastrously by depriv- 
ing the laborer of the tools of production. He 
does not provide those for himself. Instead, 


he opposes every form of labor-saving de- 
vice, though it will prevail in spite of his 
opposition, and in the end increase his real 
wages. Nobody will deny that the laborer 
consumes more and lives better than ever 


before in the world, and that is because 
labor-saving tools have been provided for 


him and forced upon him, and as his pro- 
ductivity has increased his real wages have 
risen. 
as i 
EOPLE are now as hysterical on the 
subject of railroad safety as a little 


while ago they were about protecting life in 
ocean travel, after the mortality of going 
down to the sea in ships had been raised to 
an abnormal peak by the Titanic disaster. 
The loss of life there was owing primarily 
to the foolishness of a captain who took 
risks and only incidentally to the insuffi- 
ciency of small boats. Life is safer in the 
hands of a captain who takes no risks than 
in a thousand small boats in th« 
and it is safer in the hands of enginemen 
who stay awake in their cabs and respect 
signals and of conductors who think to obey 
the rules when they stop in the midst of a 
dense passenger traffic than it could pos- 
sibly be in steel car equipment. 

It is better that trains should not col- 
lide than that they should consist wholly of 
steel; that is a matter of higher discipline 
in railroading. It is better that there should 
be less haste in travel at lower risi, and that 


open sea, 
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is a matter of public education. It is not for 
recreation nor for profit that the railroads 
<trive for speed. There is much inconsis- 
tency in the world. At an earlier stage of 
feeling against the New Haven the same 
papers who now denounce the practice of 


running very fast trains close together at | 


| 


| 
| 


tremendous hazard kept reporters at the | 
Grand Central Terminal to report how many | 
minutes each Mellen train was late, and to | 


interview the disgusted passengers whose 


precious time had been wasted because the | 


enginemen had failed to keep up to their 
schedules. After weeks and weeks of that 
sort of thing railroad people are but human 
if they begin to take greater risks. 

It is of no use to consider how deadly 
railroad travel is, or to suggest that sta- 
tistics prove it to be less deadly than walk- 
ing in the streets of New York. That con- 
vinces nobody and lays the statistician open 
io the charge of being a reactionary person 
who tries to make figures disprove what 
everybody knows to be the case, namely, 
that the railroads lately have been run with 
a shocking disregard for human life. That 
the rate of passenger mortality has been 
tending rapidly to fall in the last few years 
is an unsensational fact which perhaps 
ought not to be true. 

Charles P. Neil, former United States 
Commissioner of Labor, in a speech to the 
National Council for Industrial Safety last 
week, denounced the railroads for consider- 
ing the costs per mile or per ton mile while 
lives were being lost in travel, and said: 

If the Presidents and Directors of the rail- 
roads of this country could be made to spend the 
forty-eight hours following the funerals in the 
homes of the victims of railroad accidents, they 

would get the humanitarian viewpoint of railroad 
wrecks. 

Commissioner McChord who wrote the 

report of the Interstate Commerce Commis- 
sion on the terrible wreck of the New Ha- 


ven’s White Mountain and Bar Harbor ex- | 


press trains on Sept. 2, said: 

On this directorate were and are men whom 
the confiding public recognized as magicians in 
the art of finance and wizards in the construc- 
tion, operation, and consolidation of great sys- 
tems of railroads. The public therefore rested 
secure that with the knowledge of the railroad 
art possessed by such men investments and 
travel should both be safe. Experience has 
shown that this reliance of the public was not 
justified as to either finance or safety. 

So far as Mr. McChord knows the public 
may have rested secure in the belief that 
the wizards of construction would keep rail- 
road travel safe, but it cannot be main- 
tained that the people who buy investments 
have ever rested secure in the thought of 
niagicians keeping investments safe. In- 
vestors distrust magic. The same ma- 
vicians, by the use of interlocking director- 
ates so much complained of, are Directors 
of other roads on which the rate of mortal- 
ity happens at present to be neither high 
nor advertised. How can that be? 

The cry is for all-steel equipment and 
for the Interstate Commerce Commission’s 
power to be so enlarged that it may make 
rules to govern train operation. As for the 
steel equipment, it is safer when trains are 
wrecked, and at no other time; it will cost 
perhaps half a billion dollars to replace 
wooden equipment with steel, and the steel 
is so much heavier that all the railroads of 
the country, by reason of adopting it, will 
have to be rebuilt sooner than might other- 
wise have been necessary. As for train 
rules of operation to be imposed by the Gov- 
ernment, it may be recalled that the Gov- 
ernment makes the rules of navigation, and 
yet life is lost at sea, and will always be, as 
life will continue to be lost in railway travel, 
whether the equipment be steel or wood or 
the ownership private or public. 








Sam McCall, an Alabama Negro, 
Without Commercial Fertilizer 
and by Only Coddling the Soil, 
Gets Eight’ Bales of Cotton per 
Acre Against the South’s Aver- 
age of Two-fifths of a Bale, and 
320 Bushels of Corn Where 
Others are Content to Get 27 


By C. T. REVERE. 

HERE is, perhaps, no commodity derived 

from the soil the average production of 
which falls so far below maximum possibil- 
ities as cotton. With wheat the average pro- 
duction is about 14 bushels per acre against 
# maximum of a little over 60 bushels. The 
average production of corn is about 27 bush- 
els per acre against an estimated maximum 
yield under fancy farming of about 212 
bushels. The average production of cotton 
is about two-fifths of a bale per acre for the 
entire belt in a good season, with some pro- 
gressive farms following Government meth- 
ods of tillage and fertilizer, favored by good 
weather, producing three bales per acre. 

It has remained for an aged negro, an 
ex-slave, seventy-five years old, to show 
the South what really can be done in the 
way of producing cotton. The name of this 
old negro is Sam McCall. He lives on a 
little farm in Alabama. He has raised cot- 
ton at a rate of eight bales per acre—that 
is, he has raised a bale of cotton on a meas- 
ured one-eighth of an acre, and he promises 
that before he dies he will raise nine bales 
on a single acre, for he insists that that is a 
reasonable maximum, with favorable weath- 
er, under the method that he has employed. 

Nearly twenty years ago Sam McCall 
was a “share cropper” in southern Ala- 
bama, doing no better and perhaps no worse 
than any other negro tenant. Land was 
cheap and he at length accumulated enough 
money to make a payment on a sterile little 
farm of about twenty acres. It originally 
had been fertile. It was gray loam with a 
red clay subsoil. For years it had produced 
no more than one-third of a bale per acre 
under favorable conditions. 

Like many Southern farms it had suf- 
fered from neglect and abuse. The top soil 
had been washed away into gullies, leaving 
the unproductive subsoil exposed in many 
places. The old negro had rather indif- 
ferent success at the start until he concen- 
trated on a level patch of two acres and de- 
cided that on these two acres he could make 
as much money as the average farmer who 
cultivated ten times as much. 

He went to work with a definite system. 
Although he knew nothing of the chemistry 
cf soils he took the best course for improv- 
ing his land. As he was too poor to buy 
commercial fertilizers, he employed his chil- 
dren and grandchildren to get leaves and 
leaf-mold from the woods on the unused 
portion of his land. He took the stable 
manure which he got from keeping one horse 
and two cows and put this on the two acres. 
Moreover, when he raised corn or cotton he 
did not burn up the stalks as his neighbors 
did, but broke or cut them up and plowed 
them under. In fact, as he says, when he 
raised cotton he put back into the soil all 
that it had produced except the lint and a 
portion of the seed. 

In addition to this he practiced crop ro- 
tation, sowing cow peas among his oats, 
thus furnishing the soil with some of the 
richest of its leguminous food. He followed 
oats with corn and corn with cotton, always 


What Nature Will Do 








If Coaxed 


bearing in mind the principles that decaying 
organic matter or vegetation was what the 
soil needed most. Year by year he plowed 
just a little bit deeper until he broke his 
ground to a depth of ten inches, thus ob- 
taining a loamy, friable soil, lightened by 
the decaying corn stalks, cotton stalks and 
manure. 

All the time his effort was devoted to 
getting into the ground more organic mat- 
ter. He disregarded the advice of his neigh- 
bors to buy commercial fertilizers, as he 
stubbornly held to the view that nature had 
put into the soil plenty of potash, nitrogen 
and phosphoric acid, the three elements of 
plant food which are found in a greater or 
less proportion in most commercial fertil- 
izers. Sam McCall held to the idea that 
these elements were already in the soil and, 
unconsciously or in common sense fashion, 
clung to the theory that the best way to 
get results was to make these elements 
available by supplying organic matter, 
which would conserve the moisture in times 
ef drought and absorb moisture in times of 
too much rainfall. 

In 1898 the two-acre farm produced 
seven bales. This was the highest report 
in the South up to that time. The old negro 
saw that some stalks produced more than 
others. He began selecting seed from these 
stalks and he planted that seed in the fol- 
lowing year. In 1908 he counted several 
stalks that produced a pound of lint cotton 
apiece. He figured that with a full stand, 
with no “skips” in the rows and under 
perfect conditions he could raise nine bales 
per acre, and he set his mark at that pro- 
duction. Two years ago he came very near 
reaching that figure. On a measured half- 
acre of perfect stands he had 612 plants 
that produced an average of 1314 ounces of 
lint for each plant, or one bale for the one- 
eighth of an acre. 

On his two acres he has produced as 
much as 320 bushels of corn in a season. 
On one acre he planted oats in rows during 
the Fall and in the following Spring, in 
April, between the rows of oats he planted 
cotton. On this one acre he harvested the 
oats in May and received a yield of 70 
bushels. He, of course, would have received 
more if he had planted the oats by drills 
covering the whole ground. After harvest- 
ing the oats in May he gave his cotton 
thorough cultivation and received three 
bales weighing 504, 506 and 510 pounds re- 
spectively. Down South oats bring a price 
of 60 cents per bushel, and cotton is now 
bringing an average of $67 per bale, which 
would mean $42 for the oats and $201 for 
the cotton, or a total of $243 for a single 
acre of originally infertile Southern land 
brought up to a high state of productivity 
without the aid of one dollar expended for 
commercial fertilizer. 

There have been records of as much as 
four bales per acre raised in the South by 
the aid of 3,000 pounds of commercial fer- 
tilizer, costing about $40 per acre, to say 
nothing of the cost of application. In some 
instances farmers have gone to the expense 
of dynamiting the land in order to stir it up. 
It looks, however, as if this old negro had 
taught the agricultural community in gen- 
eral a trick or two worth knowing. He has 
sold his cotton seed at a high price and, in 
fact, that seed is known as the Sam McCall 
cotton seed. He has been made the subject 
of a Government bulletin which thoroughly 
describes his methods. All of which goes 
to show what can be done with a two-acre 
patch of ground and an idea. 
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May the Public Seize an Inventor’s Work ? 





A Question of What It Will Avail to 
Limit His Patent Rights and 
Risk Discouraging His Genius, 
for the Doubtful Sake of Creat- 
ing Free Competition in the 
Use of Trust-Controlled or Trust- 
Smothered Inventions 


NE of the reasons why economics is 

not an exact science, and perhaps never 
will be, is that there are a number of 
influences that powerfully affect the activ- 
ities of individuals and whole communities 
and maybe greatly increase or decrease a 
nation’s production of wealth and yet are 
impossible of measurement; so that when 
one of them is involved in an economic prop- 
osition men are almost sure to have differ- 
ences of opinion over its effects. “ Oppor- 
tunity ” is one of these. The economic su- 
periority of free labor over slavery is al- 
ways ascribed to the freedom of opportunity 
that is supposed to be present in the one and 
not in the other, hope giving enthusiasm 
that stimulates to harder work and results 
in a larger measure of production or service. 
Nobody, however, has at any time tried to 
measure exactly the economic force of op- 
portunity, either in such an obvious situa- 
tion as the one named, or in a number of sit- 
uations not quite so obvious, but of much 
more importance because they involve pres- 
ent-day problems instead of historical aca- 
demics. Probably it can’t be measured. But 
many of the big political questions of the 
day that involve economic questions turn on 
the point of the freedom of opportunity. 

At the next regular session of Congress 
a matter of economic importance to the 
country is to come up for consideration 
when Congress will be called upon to weigh, 
if it can, the influence on national produc- 
tion and prosperity that our present patent 
law has had in offering freedom of oppor- 
tunity to men of mechanical imagination 
and to men with money to risk in developing 
and marketing their inventions. The solu- 
tion of the patent question will turn on the 
valuation, economically, of opportunity. 
The whole matter is one of comparative 
freedom of opportunity. It has _ been 
charged that our patent law has played into 
the hands of the “ trusts,”’ enabling some 
of them to strengthen their monopoly over 
particular lines of manufacture and trade, 
and it is the purpose of the Oldfield bill, 
introduced last year, so to modify the pres- 
ent law as to widen the opportunity for gen- 
eral competition by compelling owners of 
patents to allow others to manufacture 
when they are not, themselves, making use 
ef their patents. 
WEIGHING OPPORTUNITIES 

That is the side of freedom of oppor- 
tunity in competitive industry. Congress 
will have to weigh up against the advantage 
or the necessity or whatever it may be 
called of this one phase of freedom of op- 
portunity the fact, urgently being present- 
ed by inventors who oppose the bill, that 
to take away the seventeen-year monopoly 
that the present law gives, unconditionally, 
to the owner of a patent is to cut away en- 
tirely the incentive to invention which, they 
undertake to show, has been one of the 
strongest of the forces that have pushed 
America forward as the richest manufac- 
turing nation in the world. 

The present patent law of the United 
States, as interpreted by the courts, gives 











to the man who can establish and maintain 
the fact that he was the original inventor 
of a new mechanical device or process, a 
monopoly in the manufacture and sale, and 
of all uses of his idea, for seventeen years. 
Originally the law made the patenting of 
anything a simple and sure thing. The 
man who invented and first disclosed in full 
detail his machine was entitled to the patent 
right. But the “ judicial mind” has been 
at work on so many intricate cases of al- 
leged infringement, or denial of priority in 
invention, that the assurance of any in- 
ventor of the possession of his monopoly is 
slim, and it is a popular belief (asserted by 
such inventors as Edison and the Wrights, 
to be sure) that many bona-fide inventors 
lose the work of their brains and hands, or 
must bargain at great disadvantage, because 
of the liability of costly litigation. 

It has been a popular belief, too, that 
many valuable patents have been bought 
up by corporations for the sole purpose of 
suppression, the idea being that a company 
having used great sums of money in de- 
veloping and building up properties covered 
by early inventions, is unwilling either to 
“scrap” the costly materials already ac- 
cumulated or to permit the patent for much 
better mechanical devices to get into the 
hands of rivals, which could put new capital 
without loss of old into manufacture and 
Grive their less desirable machines out of 
business. 


THE OLDFIELD BILL 


It is the supposed use by “trusts” of 
the patent to strengthen their monopoly: 
through suppression of patents, enforce- 
ment of fixed-price contracts on agents 
and storekeepers, and even restriction by 
individual purchasers of patented machines 
to the use of certain non-patented materials, 
that is struck at by the Oldfield bill, which 
Mr. Gilbert H. Montague of the New York 
bar thus summarizes in The Harvard Law 
Review: 

Compulsory licenses are authorized by provid- 
ing that if any applicant shall establish in a 
Federal district court that a patent owner who 
has purchased a patented invention from the orig- 
inal inventor is withholding it “ with the result of 
preventing any other person from using the 
patented process” more than three years after 
the patent is issued, the court shall order the 
patent owner to grant to the applicant a license 
to use the invention upon such terms or royalty 
as the court deems just. 

The non-enforcement of license restrictions 
is secured by providing that the patent owner 
shall no longer be permitted to bring an action 
for infringement of the patent, when the pur- 
chaser, lessee, or licensee of the patented article 
has committed a breach of the contract of sale, 
lease, or license by the conditions of which he 
obtained the patented article. 

The extension of the Sherman Anti-Trust act 
is effected by providing that any patent, used as 
part of any combination in restraint of trade or 
commerce among the several States or with for- 
eign nations, or to monopolize or in any attempt 
to monopolize such trade, or used in any manner 
prohibited by this act, may be condemned in the 
manner provided by law for the forfeiture, seiz- 
ure, and condemnation of property illegally im- 
ported; and also by providing that a violation of 
the Sherman Anti-Trust act shall be conclusively 
presumed from any one of a long list of the most 
common business transactions, regardless of any 
surrounding circumstances. 


OPINIONS OF INVENTORS 

The House Committee on Patents last 
Winter gave hearings at which American 
inventors whose names are known the coun- 
try over gave their opinions of the pro- 
posed change in the law. Several of them 
took the opportunity to recommend changes 
that would strengthen and simplify patent 
procedure. All opposed the proposition to 





limit the monopoly that the present patent 
gives to inventor or purchaser of the right. 
They declared that the proposed modifica- 
tion would only result in two things: It 
would discourage invention by killing the 
inventor’s opportunity to sell his patent— 
individual manufacture nowadays being 
practicable in only a very few inventions— 
and it would put the poor inventor at still 
greater disadvantage in protecting his 
rights by opening the door to even more 
expensive litigation. 

Frederick P. Fish, one-time head of the 
Bell Telephone Company, an authority on 
cur patent system, gave testimony at con- 
siderable length on all the phases of the 
subject before the committee. On the mat- 
ter of the economic advantage to the United 
States of a liberal patent system a more re- 
cent address before the American Bar Asso- 
ciation sums his ideas up more concisely: 

The encouragement of patent protection does 
not alone stimulate the inventor to intellectual 
effort; it excites to strenuous effort a long line 
of intermediaries, capitalists, investors, business 
administrators, licensees, and users who work 
with or under the patent and whose co-operation 
is vitally necessary that the invention may not 

be confined to a paper description but may act- 
ually get into use. The ultimate consumers get 
their advantage from the invention, even during 
the term of the patent, in lowered cost, added 
facilities, increased comfort, and greater con- 
venience. 
and he gave satistics to bear out his state- 
ment that the American patent system has 
been one of the most powerful stimulants to 
American industrial growth. 

The growth and importance of our patent 
system is indicated by the following statistics: 
There were filed in the Patent Office 41,980 ap- 
plications in 1900, 54,971 in 1905, 64,629 in 1910, 
and 70,976 in 1912. The number of patents is- 
sued was 993 in 1850, 4,778 in 1860, 13,947 in 
1880, 26,499 in 1900, and 35,930 in 1910. 

It is clearly far more than a coincidence that 
the number of patents issued has so largely in- 
creased simultaneously with the most extraordi- 


nary development in manufactures the world has 
ever seen. 

In 1850 the manufactures of every kind in 
the United States amounted to $1,019,106,616. In 


1880 they had increased only to $5,369,579,191. 
In 1910 they had attained the enormous total of 
$20,672,051,870, an amount equal to one-fifth of 
all the wealth of the United States. 
KILLING INCENTIVE 
To the Congressional committee he said 
that the effect of limiting an inventor’s 
monopoly would be to stagnate invention: 
It is obvious that if a situation is developed 
in which there is no courage to develop inventions, 





they will amount to nothing if made and progress 
will cease. There will be no encouragement to 
make inventions and men will no longer make 
them. I should feel it my duty if there were any 
compulsory license clauses in the law to say right 
away to my clients, “ Be careful. Change your 
entire system of invention. Get up just what you 
need and nothing else, because everything that 
you get up and cannot use—and you can’t use 
one-tenth of what you get up—may be taken 
away from you, to the great advantage of your 
competitors and to your great loss.” 

Other men prominent in the field of in- 
vention spoke to the same effect. Dr. L. H. 
Baekeland, President of the American In- 
stitute of Chemical Engineers and success- 
ful inventor of photographic materials, de- 
scribed what it meant to a count™y to throw 
open to everybody the right to “ compete ” 
in using new inventions. Nobody found it 
worth while to risk time and money in man- 
ufacturing: 

There is one civilized country, Holland, which 
up till recently had no patent law whatever and 
allowed the unrestricted use of any invention. 
This ought to have been the paradise of in- 
fringers. It was easy enough to use freely in 
Holland processes patented in other countries, 








and to distribute from there infringing goods te 
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all the countries of the world. Yet what was the 
result? Holland, with her highly developed com- 
perce, her abundant money supply, with a race of 
intelligent and enterprising men, remained in- 
dustrially undeveloped, and still ranks as one of 
the least among the industrial countries of the 
world. Why? Because there was no incentive 
to saddle one’s self with all the risks and outlays 
of starting a new enterprise or of improving 
methods of manufacture, knowing beforehand 
that, in case of success, one’s neighbor could 
simply do the same thing without any restriction 
whatever. 

And Dr. Baekeland, the most valuable 
of whose inventions, probably, is one that 
is not patented at all, but was sold by him 
as a secret to the Eastman Kodak Company, 
added this: 

A patent law, easily enforceable, is the best 
and most effective policy for furthering some 
competition of the right kind—competition by 
improv >ment. 


SUPPRESSION OF PATENTS 


The testimony of the inventors about 
the alleged suppression of patents was very 
interesting, and not one of ther was able 
to tell of a single case of the purchase of 
a patent by a corporation in which the me- 
chanical idea had not been put to some use. 
Thomas A. Edison said to the committee: 

I have heard and read numerous statements 
that many corporations buy valuable inventions 
to suppress them, but no one cites specific cases. 
I «nyself do not know of a single case. There 
may be cases where a firm or corporation has 
bought up an invention, introduced it, and after- 
ward bought up an improvement and ceased using 
the first patent; suppressed it, in fact. Why 
should that not be done? It is for the benefit 
of the public that it should get the latest im- 
provement. 

Frederick P. Fish, whose long connec- 
tion with the telephone company gives him 
peculiar authority to speak of the use of 
the patent system by large corporations, de- 
acribed to the committee the way in which 
they buy up patent after patent containing 
good new ideas useful in their lines of man- 
afacture, to put them all into the melting 

pot in their extensive research laboratories. 
Some they try out singly, with their own in- 
ventors hard at work to develop from the 
wrude invention the best finished product 
possible, or to see if more cannot be done 
along similar lines. 

It frequently happens that the best ideas 
of a number of patents are put together to 
make an entirely new combined invention. 
Or perhaps a single practical idea is found 
in an invention which as a whole would be 
impracticable, or not commercially success- 
ful. Out of the grist of patents that come 
along, some bought cheap, others at con- 
siderable cost, comes steady improvement 
of the company’s product. Some might re- 
gard this as suppression of the individual 
patents. Maybe some inventors so think. 
And under the proposed compulsory license 
rival concerns might try to show in court 
that a patent had been suppressed because 
the entire machine was not built and 
marketed as described. 

If you look at a finely finished, lately 
manufactured piece of machinery of almost 
any kind to-day you will probably find at- 
tached to it a plate calling attention to a 
string of patents covering many years. 
These patents contain ideas embodied here 
end there in the machine, but the device de- 
scribed in any one patent would probably 
not be recognized anywhere. This, Mr. 
Fish argued, was a better use of the patents 
than to have manufactured a dozen separate 
machines, not one of which can do what the 
composite invention can accomplish. 

A cause of real suppression of invention 
was given by E. W. Bradford to be the cost 
and uncertainty to independent inventors 
of obtaining patents under the present 
workings of the system. 





The Oil Problem 


Science Seeks a Cheap Substitute 
for Gasoline to be Used in In- 


ternal Combustion Engines, and 
the Supremacy of Petrol Is 
Threatened Because It Is Dear 





While electricity distributed from cen- 
tral sources of cheap generation is about 
to displace the small stationary engine in 
the shops and factories of our industrial 
centres, the world appears to be on the eve 
of more discoveries that will revolutionize 
mobile motive power. Nobody knows what 
an improvement in the gas engine that 
would double its efficiency 100 per cent. 
might bring about. The automobile waited 
for the crude gasoline motor of 1900—the 
idea of self-propelled vehicles was not at 
all new. The aeroplane came when it was 
possible to develop power rapidly and cer- 
tainly from a supply of light-weight fuel. 
Now it is announced that Standard Oil in- 
terests have found not only a new kind of 
gasoline motor, 50 per cent. more efficient 
than the ones now in use, but that a new 
process of refining petroleum has been dis- 
covered that gives a much higher percentage 
of gasoline among the resulting products. 

The English have been taking a keen in- 
terest in the subject of mineral oil produc- 
tion for many months because of the use 
of oil in warships and the mercantile ma- 
rine, also because of the boom in oil stock 
investments. The London Times in a re- 
cent special article discusses the possible 
effect upon the oil industry of discoveries 
that may be announced at any time of the 
invention of new substances that may take 
the place of gasoline in small combustion 
motors. It says: 

The high price of petrol has put scientists on 
the qui vive to find an effective cheap substitute 

for purposes of internal combustion. That such 
a substitute will be discovered seems probable. 
It may either be found by treating kerosene in 
a new way, or be made out of one of the by-prod- 
ucts of coal. These two are the most likely forms 
of mineralized energy, and possibly both of them 
may be brought before long to commercial per- 
fection. Thus far, however, the chemists have 
not succeeded in utilizing kerosene as a motor 
spirit, and the rumors that are afoot concern- 
ing a coal-product substitute, although of re- 
sponsible origin, have yet to be put to the test 
of actual every-day experience. 
ITS FUTURE FOR POWER 

The writer of the article calls attention 
to the fact that “ coal-oil ” as an illuminant 
is not now as important as it was, and that 
petroleum must find its chief use in the 
small motor: 

It is in its quality as a creator of power that 
the future of petroleum undoubtedly lies, whether 
in the internal combustion engine or as oil fuel. 
As an illuminant, for which kerosene has hither- 
to been almost exclusively used, it is stationary, 
if not on the decline. 

The article says nothing of the Standard 
Oil developments, which had not been an- 
nounced when it was written, but continues: 

All that can be safely said is that the su- 
premacy of petrol is threatened. There are 
possible rivals, if not in the field, yet in the re- 
finery, and sooner or later one or the other of 
them will, no doubt, be strong enough to throw 
down the cartel of battle. If it be kerosene, the 
producers of oil have nothing to be afraid of, 
since they will only be supplying one article in- 
stead of another. If it be a coal-product, oil can 
still hold its own in another direction by virtue 
of its enormous possibilities as a fuel. 

RISE IN PRICE 

The great rise in the price of petroleum 
is discussed: 

During the past eighteen months the price of 
erude petroleum in Pennsylvania, at the well 





head, has gone up from $1.60 to $2.50 per 
barrel, and although there is no uniform law by 
which the prices are governed, this may be taken 
as an index of the upward movement all over the 
world. In other words, the price of oil has risen 
during the period named from 80 to 90 per cent. 
The only cause of this is the increased demand 
for petrol. Ten years ago petrol was practically 
a drug in the market; there were few uses, and 
no demand, for it; indeed, some of the big oil 
companies used it faute demieux to heat their 
stills. The conditions now are entirely changed. 
Every device which science can suggest is em- 
ployed to increase the supply, and every possible 
economy is adopted in the refineries to insure 
maximum results. 


and the writer attempts to show that it 
is unfair to charge the refining interests 
with manipulating the price, because the 
greatly increased demand for it through the 
growth of the automobile’s use fully ac- 
counts for the rise: 


The rapid rise in the price of petrol is the 
natural effect of demand overtaking supply. It 
has been suggested that the rise has been en- 
gineered by the refiners, but the economic posi- 
tion seems sufficient to account for it. One has 
only to compare the increased production of petrol 
during the last few years with the increased 
number of motor vehic¥es, and a great deal is ex- 
plained. In the United States alone, whereas 
there were only 15,000 cars in use in 1902, the 
number had risen to 590,000 in 1912, and in the 
same time petrol increased from 6,600,381 barrels 
to approximately 13,000,000. It is not unrea- 
sonable to infer that very much the same pro- 
portions exist in Europe, in Canada, Australia, 
and elsewhere; that is to say, the production of 
petrol has everywhere doubled, while the number 
of cars using it has increased forty-fold. 


MAY USE KEROSENE 


The Times thinks that science will soon 
find some way of utilizing kerosene, also, 
in motors: 

The question for the near future is, What is 
to be done with kerosene? The position now 
is that the demand for petrol is increasing at 
the rate of 20 or 30 per cent. per annum, and 
that for oil fuel at anything from 100 to 500 per 
cent., but illuminating oil is, at the best, sta- 
tionary. What is to become of this middle fac- 
tor? Sooner or later science will, in all proba- 
bility discover a method of treating it so that it 
can be used in the same way as petrol is for 
internal combustion engines. Chemists are at 
work on the problem, and certain results have 
already been achieved, but they are so far not 
good enough. The riddle will probably be solved. 
Cabs propelled by kerosene are, it is said, al- 
most a certainty of the near future. Such a 
development would necessarily bring about a 
complete alteration in comparative values. 


If this does happen, there will be a re- 
adjustment of price of motor fuel at once, 
because there is so much more oil than 
spirit produced (even considering the re- 
ported new refining process, which The 
Times does not mention) that prices of 
both would average lower: 


Petrol would fall, and kerosene would rise in 
price. To the oil trade this would be a great 
advantage. The quantity of kerosene being so 
much larger than that of petrol, any rise in 
price would be distributed over a larger area, and 
would naturally be less burdensome to the con- 
sumer. The refiner would get his profit without 
resorting to too great a turning of the screw, 
the demand for kerosene for power purposes 
would increase, and the prosperity of many oil 
producers who are now in a doubtful position 
would be fixed on a firm basis. 





Maitre Labori’s Impressions 

Maitre Labori, a prominent French lawyer and Presi- 
dent of the Paris bar, the man who defended Dreyfus 
and Zola, has spent some time on the Pacific Coast. 
This being his first visit to Canada, he was greatly 
taken with its wonderful development. In an interview 
he says in part: “I shall return home and tell all in- 
quirers that no country in the world possesses better 
natural resources or offers a better field for investment 
for capital than Canada. The rail journey across this 
vast country has conveyed a lesson of deep import that 
will not be lost on me. Vancouver's situation appears 
to be ideal, and I have no doubt the Panama Canal will 
add to its tributary. Europe now realizes that the 
Pacific Ocean is destined to be the great highway of 
commerce in the twentieth century. In its water the 
great world drama will be played on a larger scale 
than on the other side of the Atlantic.’’—The Financial 
Post ef Canada. 
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N Aug. 11 Tue Anwnauist reviewed a 
Industrial 


pamphlet entitled “Six 
Crises,” by the Boston banker, Charles C. 
Jackson, which, though full of wisdom and 
sound economic counsel, was rather too dog- 
matic in deducing from a certain remark- 
able concurrence of critical events that 1913 
was a crisis year. The statistical conjunc- 
tion of economic perils was set forth as fol- 
lows: 

These simultaneous occurrences were a great 
increase in the consumption of iron; a great in- 
crease in the prices of consumable commodities; 
a great increase in bank loans, and in the rates 
of return on the best bonds at their market 
prices; very high rates of discount for commer- 
cial paper; a great decline in the reserves of 
all the national banks of the country; and a 
striking dec‘ine in the stock market. Here were 
seven striking incidents. One would not expect 
these incidents to be absolutely simultaneous at 
four peculiar periods, and very nearly simul- 
taneous at three other similar periods, unless 
some one strong, underlying cause has existed 
at each of these periods. 


These matters were treated graphically 
in a chart, which showed bank reserves, the 
stock market, and commodity prices to be 
falling, and bank loans and pig iron con- 
sumption to be still rising. Tae ANNauist, 
in commenting thereon, said: 


A crisis of the past lends itself beautifully 
to statistical treatment. Every one can see how 
inevitable it was, and how, things being as they 
were, nothing else could have happened. But 
with a crisis in the making it is different. It 
has a way of coming when it shouldn’t, or wait- 
ing unti! it ought not to happen at all. There 
is always a good deal of human interference with 
statistical probabilities. That, after all, is not 
remarkable, seeing that production and consump- 





tion are governed so largely by human desires 
and emotions. 


Mr. Jackson, after three months, has 
brought his figures up to date, or as nearly 
te date as may be statistically possible, and 
in the chart above the lines are extended 
accordingly. Bank reserves, commodity 
prices, and the stock market, instead of con- 
tinuing to fall, have turned upward; bank 
loans have stopped rising, and pig iron con- 
sumption has fallen. Thus, at every point 
a reverse tendency appears. However, Mr. 
Jackson still believes that a crisis is immi- 
nent. He writes: 


In the hope that you are somewhat inter- 
ested in my pamphlet about industrial crises, 
published last June, I enclose herewith the latest 
figures for the various charts in it, and hope 
you will jot down points, representing these fig- 
ures, on their respective charts. 

When prices of merchandise began to decline 
last December, it became absolutely certain that 
our business was suffering from a very serious 
disease; and the financial anxiety last Summer 
indicated that this was generally understood. 
The recent rises in the prices of commodities and 
shares—although both rises can be in part ex- 
plained by peculizr circumstances which have 
nothing to do with the general business condi- 
tions—seem to show that a great many people 
believe that we are already recovering from our 
troubles. 

The harmfulness of an exhaustion of invest- 
ing power and of an excessive rise in the prices 
of commodities will be brought home to the busi- 
ness public still more clearly during the coming 
six months. 

Perhaps these conclusions of mine are wrong. 
I want, however to stimulate the study of this 
question, not for the sake of showing that I am 
right, but in order that a means may be found 
for lessening the magnitude and mitigating the 





evil effects of some of our industrial booms an 
depressions. Yours truly, 
CHARLES C. JACI 
Boston, Sept. 25. 


The figures as they were left in the 


Ar 
SON, 


first chart and as they now stand, he gives 
as follows: 

Pig iron consumption: 

1913: Million 
April—rate per annum 35 (already charted) 
May—rate per annum 33% (additional figures) 
August rate per annum 30% (additio figures) 

Commodity prices: 

1913: Index r 
MOY bcc cccccccscccce 91% (already charted 
ED SN igiadkde ewe es 660 $034 (additional figures) 
PEPE Chdswisivece6ss< 89%% (additional figures) 
BREET occ ccvcvesces 90% (additional figures) 
September 1 91 (additioral figures) 

National bank loans: 

Hundred millior 

1915. dollars 
PE ies hdeseesnee 61% (already charted) 
I as 52s 5-0.0.n0.0 0:05 613, (additional figures) 
OS OS err re 615% (additional figures) 

National bank reserves: 

1913. ¢ 
April4..... cccccceeee 20.44 (already charted) 
ETT T ee ee 20.95 (additional figures) 
eee 20.72 (additional figures) 


Mr. Jackson is right in thinking that 
booms and depressions are unnecessary, evil, 
and unintelligent, and that they may be 
avoided by foresight. His own contribu- 
tions to the literature of the subject have 
been helpful. Though he believes a crisis 
is still to come, he does not insist upon it, 
which shows that he has no fatuous vanity 
in statistics. Very few things are really 
bound to happen, and perhaps least of any- 
thing an advertised crisis. 
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Railroad Poverty 


It Is Shown to be Statistically 
Chronic Notwithstanding the 
Rise in the Volume of Gross 
Earnings to a Naw Peak in the 
Last Fiscal Year—Slason Thomp- 
son Qualifies the Figures of the 
Commerce Commission 





NLY Slason Thompson, Director of The 

3ureau of Railway News and Statistics, 
knows how unprosperous the American rail- 
roads are. He knows it statistically, scien- 
tifically, and emotionally. To hear people 
say that the railway industry flourishes on 
larger gross earnings, without considering 
what a small and vanishing proportion of 
gross remains after expenses are paid, 
moves Mr. Thompson to sorrow. In Leaflet 
No. 27 he treats the figures for the year 
ended June 30 last as they should be treated, 
and without any silly optimism. No friend 
of the railroads can be optimistic about 
earnings. He writes: 

Once inore the revenues of the railways of 
the United States show a normal increase for the 
year attended by such an abnormal increase in 
operating expenses and taxes as to result in a net 
income wholly inadequate to meet the pressing 
transportation demands of the American people. 
It is difficult, however, to impress the popular 
mind with the idea that anything con be badly out 
of joint with an industry whose gross annual 
earnings show continuous gains and have to be 
expressed in terms of billions of dollars. Every 
month and twice « year the press records record 
revenues in the headlines on the front page, and 
buries the operating cost and net figures among 
the reading notices on the financial page. As a 
result ten persons know that the gross revenues 
of American railways now exceed $3,000,000,000 
annually where one ever learns that operating 
expenses and taxes are in excess of two and a 
quarter billions. 

Gross revenues cannot be concealed and 
people will make too much of them, and yet: 


Uow many persons know that, although the 
gross revenues for the fiscal year 1912-13 ex- 
ceedel those for the fiscal year 1909-10 by over 
$384,000,00), the net income of the railways in- 
creased ‘ess than the four odd millions of this 
imposing figure? 

The year 1909-10 was a peak year in 
railroading. The net operating income that 
year was larger than ever before, or since, 
until the year 1912-13, with which Mr. 
Thompson is dissatisfied, but: 


In the meantime the railway mileage in the 
United States has increased 10,000 miles, the 
total trackage over 25,000 miles, and the facilities 
and equipment in proportion. 


Mr. Thompson then presents “ what may 
be termed a bird’s-eye view of the income 
account of American railways before and 
since the panic of November, 1907.” 

The phases of this exhibit which interest 
Mr. Thompson most are these: 


No interpretation of the figures in this table 
is scund that ignores the expansion of the plant 
engaged ir. the transportation business of the 
American people. On its face it shows an in- 
crease of 21,363 miles of line since 1907. That is 
to say, a mileage equal to the total mileage of 
the British Isles has been added to the trans- 
portation facilities of the American people. Be- 
hind this is the fact that there are nerely 10,000 
miles ef operated railway in the United States 
not officially reported. In 1911 the official and 
unofficial mileage operated was stated to be 
251,109. Since then over 7,000 miles of new line 
have been built. 

Moreover the total trackage of American rail- 
ways has increased from 327,975 miles in 1907 to 
275,000 miles (computed) in 1913. As each mile 
of added track stands for the expenditure of an 
average of $40,000 per mile in land, labor, term- 
inal facilities and all the appurtenances that go 
to the make-up of our American railways, the 





railways of the United States represent to-day 
an investment of approximately $2,000,000,000, 
more than in 1907. And the investment has been 
imperative in the face of advancing operating 
costs and a stringent money market. 

This phase of the situation means that the 
fixed charges payable annually from income of 
the railways of the United States were fully 
$100,000,000 more in 1913 than in 1907, while the 
fund from which they were payable was only 
$82,000,000 greater, allowing nothing for the in- 
creased 1eserves for improvements and better- 
ments and surplus. 


A point not emphasized is that in the 
last year expenditures for maintenance of 
road and equipment, included in expenses, 
were the largest ever reported by the rail- 
roads, whether they be considered in the 
aggregate ($944,549,656) or in ratio to gross 
revenue (29.8 per cent). That is not com- 
monly a sign of poverty. Some roads were 
obliged to spend more of their earnings up- 
on maintenance in lieu of new capital, owing 
to the difficulty of borrowing funds, and all 
roads, of course, find their maintenance 
costs rising as the units of equipment in- 
crease in size, and the investment in plant 
continues to grow; but there is hardly any 
doubt that some roads last year were posi- 
tively generous with their maintenance de- 
partments and practiced over-maintenance, 
partly because that is always the thing to 
do when earnings are good and partly be- 
cause there was less incentive than usual to 
show unnecessary net income, with an ap- 
plication for higher rates pending before 
the Interstate Commerce Commission. 

If you compare the ratio of net operating 
income to gross revenue last year and in 
1909-10, you will see that it has fallen from 
30.09 per cent. to 26.56 per cent. That is 
but another way of saying that the margin 
of profit has been tending to diminish. It 
is obviously true; but it is complained of 
almost everywhere, in all lines of produc- 
tion, and belongs to the general economic 
phenomena of the period. The railroads 
think they are worse off by reason of havy- 
ing to sell their commodity—transportation 
—at a rigid price, whereas the producers 
cf other commodities may raise theirs. 
Other producers cannot do so in every case, 
and, as prices rise, they are able to do it in 
fewer and fewer cases, until: at last the 
margin of profit in all directions tends to 
fall. The reason they cannot go on forever 
raising prices is that the consumer beyond 
a certain point will not pay. And although 
Mr. iets thinks: 





The necessity for an advance in rates which 
was urgent in 1910 is still more pressing to-day. 


And that: 


The railways can know no genuine relief while 
operating expenses and taxes absorb over 73 per 
cent. of their revenues derived from carrying 
freight and passengers at unremunerative rates, 


still no railroad man knows for sure what 
effect an increase of rates will have upon 
the volume of business. Mr. Willard was 
asked if a horizontal 5 per cent. increase in 
rates would not stop a lot of freight. He 
said: “That we do not know. We think: it 


won't.” 


No New Peak in Net Per Mile 
Editor of The Annalist: 
| the bulletin of the income account of the rail- 
ways of the United States for the fiscal year 
1912-19138, which I am sending you in proof to-day, 
you will find confirmation of your statement in 
last week’s ANNALIST that the railways enjoyed 
the fattest year of their existence in the matter of 
gross revenues, both aggregate and per mile. But, 
unfortunately, their operating expenses and taxes 
also marked new peaks, so that their net income 
from operation per mile, which is the significant 
figure, did not make a new peak by several para- 
sangs, as we uged to say in our hill-climbing 
youths. For the last seven years the net operating 
income of the railways of the United States, in the 
aggregate and per mile, was as follows: 
Net operat- Per 
ing income. Mile. 
. .$760,278,000 $3,342 
656,418,320 2,876 
742,987,190 3,189 
838,617,180 3,508 
768,303,345 3,143 
762,663,579 3,094 
1912-13 $42,409,336 3,384 
You will perceive that the high mark per mile 
was in 1909-10, which was $166 above that for 
1906-07, and $124 above 1912-13. You will also 
perceive that the aggregate net in 1913 was only 
$3,792,156 more than that for 1910, while the 
mileage represented had increased 10,066 miles. 
The trouble with the figures given out by the 
Interstate Commerce Commission is that they only 
represent, as you say, the “ million-dollar classifi- 
cation,” that is, all railroads whose gross earnings 
are $1,000,000 a year and over. These, as you 
note, do not represent the total mileage of the 
railroads by 29,000 miles, or 12 per cent. This 
is sufficient to play havoc with any per-mile aver- 
age purporting to represent the railroads of the 
United States and, unhappily, we have no official 


1906-07 


‘ figures prior to November, 1911, by which to test 


these limited per-mile revenues. 

However, the Interstate Commerce Commission 
in its “ Twenty-fourth Annual Report on the Sta- 
tistics of Railways for the Year Ended June 30, 
1911,” gives the data by which we may arrive at 
approximate figures for the preceding years. In 
that year for the first time the railways are 
divided into three classes, whose operating rev- 
enues are $1,000,000 a year or over, those between 








A Bird’s Eye 
1906-07. 
Average miles operated 
Operating revenues: 
Freight 
Per cent. of earnings......... ecee 
Passenger 
Per cent. of earnings 
Other transportation 
Per cent. of earnings........... os 
Non-transportation revenue 
Per cent. of earnings 


227,454 

Thousands Thousands Thousands 
$1,823,652 $1,935,882 $1,925,950 $1,975,747, or $2,211,814,665 
70.44 69.04 68. 69.74 


Jiew of Railroad Earnings Since 1907 


1912-13. 
248,817 


1911-12. 
246,511 


1910-11. 
244,476 


1909-10. 
239,052 


69.45 
631,772 657,638 663,838, 648 
22.67 23.57 23.10 22.17 
192,702 ee 204,123,560 221,408,484 
6.91 7.11 6.98 
26,908 26, "393 29,570, va 35,072,407 
97 96 1.03 1.11 


703,251,936 





Total operating revenue 
Operating expenses: 
Maintenance of way and structure... 
Ratio to revenue 
Maintenance of equipment 
Ratio to revenue 
Traffic 
Ratio to revenue 
Transportation 
Ratio to revenue 
General 
Ratio to revenue..........ee0. een 


$2,589,105 $2,787,266 
343,545 


$2,789,761 $2,873,279,985 $3,171,445,992 


373,571 366,025 364,865,825 423,872,363 
13.40 13.12 12.70 13.36 
417,419 428,367 454, 197, A95 520,677,293 
14.98 5 16.42 
56,321 61,254, 807 68,723,219 
2.02 2.13 ‘ 
931,024 


68, $3.40 
2.47 


01 
1,116,553,224 
35.21 


1,036,724,407 
36 


73,019,447 76,194,182 
2.54 3.40 





Total operating expenses 
tio to revenue 


Net revenue from outside operations... 
Taxes 

Ratio to revenue 
Net operating income 

Ratio to revenue...........+++ eeee 


Permanent improvements 
*Includes also traffice. +Not reported yet. 


. 847, = 
66. 


$1,915,054 $1,990,061 98 $2,200,991,281 
68.64 69.2 69.40 

940 O76 874,707 883,218, 004 970,454,711 
33.73 31.36 30.74 30.60 
2,684 1,815 1,243,319 1,576,103 
104,144 108,219 121,797, 743 129,581,478 
3.74 8.88 4.09 
838,617 768,303 762, 663, 319 842,409,336 
30.09 27.55 26.56 
57,751 62,685 52,369,988 + 


The figures in the first three columns of this table are corrected by the latest annual reports to 
the Interstate Commerce Commission, while those for 1911-12 and 1912-13 are computed from the 


monthly returns to the commission. 
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$100,000 and $1,000,000 a year, and those under 
$100,000 a year. In 1911 the single-track mileage 
of these classes was: 


Miles of 

Line. 
Cla FT. .ccccccccecccce pbidmheie cera vecdcneneenee 216,877.50 
ClaSB Tl. ncccccccccccsccccccsccccs sobesnhicidebns 19,221.10 
Clase Til... cccccccccceccs ccccccccccccccccsccesss 10,189.42 
 ikdadecscauscend edcesccescessentbecdsos 246,238.02 


Of which 1,761 miles were in Canada. 

On Page 44 of this annual report the assign- 
ments per mile of road for these classes are given, 
from which I extract those of net revenues and 
the ratio of operating expenses to operating rev- 
enues, as follows: 


Net Oper. Ratio of 

Revenue Exp. to 
Per Mile. Revenues. 
Ciags I..... PVT TTT TT TTT TTTTeT TTT eee $3,940 68.50 
Claas FF... ccccccece Chddecoccessatorce 1,205 71.47 
GE Bibiicccdecccsedecase anedewaqeees 355 80.51 
All operating roads............... $3,583 68.66 


Here you will perceive the roads below the 
“ million-dollar classification” affected the per- 
mile-of-road average to the extent of $357. The 
same table gives the per-mile-of-road net for 1910 
as $3,895. If to this the $357 be added you have 
$4,252 as the approximate net per mile of road 
for the million-dollar classification roads in 1910 
to compare with $4,231 for the same item in your 
statement of Sept. 22, 1913. When the increase 
in taxes in the meantime is brought into the com- 
putation you get an absolute verification of the 
net income per mile of line as given in the table 
above. 

I deem it worth while to bring these facts to 
your attention, for the railways of the United 
States can never look for justice at the hands of 
Federal and State authorities so long as such 
great mediums of publicity as Tue New YORK 
Times and THE ANNALIST are confused by the 
kaleidoscopic innovations that are ordered in their 
official statistics. In no year since 1908 are the 
figures comparable with those preceding that date, 
and scarcely with those subsequent thereto. In 
1911 the entire form of the annual report was 
reconstructed into a cumbersome page of 9 by 11% 
inches, which cannot be bound into a practical vol- 
ume for the library shelf or the reader’s lap. Con- 
tinuity of form, as well as of tables and assign- 
ments, is the soul of comparative statistics. 

A railway situation in which operating expenses 
and taxes absorb 73.37 per cent. of the highest 
operating revenues in their history cannot be re- 
garded as reassuring to any one cognizant of the 
ever-increasing services demanded of American 
Yours respectfully, 


railways. 
SLASON THOMPSON. 


Chicago, Sept. 25. 


FRENCH RAILWAY PROFITS FALL 





Increasing Costs Diminish Net Returns 
from a Larger Volume of Business 

Increasing cost of operation is the feature of 
returns just made public by the railways of France, 
resulting in a showing for that country similar to 
those recently brought out by English companies. 
Latest figures from which this has been deduced 
by the Bureau of Railway News and Statistics 
have just been published covering comparisons be- 
tween 1910 and 1909 and show that in twelve 
months the operating ratio of French railways 
rose from 58.7 per cent. to 60.1 per cent. 

The mileage of French roads, increasing from 
24,942 miles to 25,071 miles, was covered by an 
increase in capitalization from $3,594,000,000 to 
$3,643,000,000, a rise in the average capital per 
mile from $144,076 to $145,294. This compares 
with only about $62,000 per mile on United States’ 
roads two years later, in 1912. 

The number of passengers carried rose from 
492,000,000 in 1909 to 509,000,000 in 1910, while 
receipts from this traffic advanced from $153,000,- 
000 to $156,000,000. Freight traffic increased 
from 165,000,000 tons to 173,000,000 tons, the rev- 
enue therefrom advancing from $184,000,000 to 
$191,000,000. With other receipts, total operating 
revenues of French railways increased from $342,- 
000,000 to $353,000,000. 

Notwithstanding this gain of $11,000,000 in 
gross, the carriers found themselves unable to pre- 
serve any part of it for net. Operating expenses 
advanced more rapidly than revenues and there 
was a resulting loss in net revenues of about 
$1,000,000. Although other revenues from various 
properties owned by the French railways showed 
gain, which partially reduced this loss in net, the 
return on invested capital for 1910 stood at 3.37 
per cent., compared with 3.95 per cent. in 1909. 

The average journey of passengers on French 
railways remained unchanged through the two 
years at 20.58 miles. 








The Trainmen ’s Case for Higher Pay 


A Critical Review of the Direct Evi- 
dence Presented by the Con- 
ductors and Brakemen Before 
the Arbitration Commission— 
The Wage Increase of 1910 and 
the Difference Between Gross 
Earnings and Profits Statisti- 
cally Ignored in the Argument 


By HENRY ALBERT. 


O* Wednesday, Sept. 24, the employes con- 
cluded their direct evidence and testimony 
before the Arbitration Commission, sitting at the 
Hotel Manhattan to settle the claims of the con- 
ductors and trainmen for increase of wages and 
certain betterments in working conditions on the 
fifty-two railroads in the Eastern territory. This 
completes the first phase of the arbitration. By 
agreement between the commission and the two 
parties in dispute, each side is to present direct 
testimony and evidence, these two presentations to 
be followed by briefs and argument. The brief 
and argument of the employes’ case is still to be 
presented. 

For exactly two weeks the commission listened 
to the cause of the conductors and trainmen. The 
preliminary statement and outline of their case 
was made by A. B. Garretson, President of the 
Order of Railway Conductors. This was followed 
by the introduction of statistical tables with expla- 
nations and interpretations by Dr. F. J. Warne. 
He in turn was followed by a number of witnesses 
chosen from the Committee of One Hundred Con- 
ductors and Trainmen, who were called to present 
statements and testimony as to conditions of work 
on the various railroads. 

Mr. Garretson announced that his side would 
prove “that men in other parts of the country, 
having the same work, risks, and responsibilities, 
are paid more than is asked to be paid in this 
Eastern territory. In the Western territory,” he 
said, “the men got the same rates we are asking 
here. In the Southern territory the rate of pay 
is slightly less than we are asking, but when we 
take into consideration the number of hours 
worked the Southern wages are much higher than 
in either the East or the West. Our contention 
is nothing but an insistence that the men in this 
territory shall receive fully as much as is paid 
elsewhere.” Mr. Garretson also stated that they 
would show that “ where economies have been in- 
troduced into railway management. the burden 
has fallen on the men.” 


FAMILIAR STATISTICS 

Dr. F. J. Warne presented the statistical 
exhibits. In previous arbitrations such exhibits 
have been a large part of the proof introduced by 
the men to support their contention for higher 
wages. Dr. Warne occupied the witness chair four 
days and a part of the fifth. 

The four or five days given to the presenta- 
tion of statistical exhibits were surprisingly devoid 
of new information or fresh viewpoint. The charts 
and tabulations with all their elaboration were only 
a rehashing of familiar matter. With possibly 
one exception, all the tables were an attempt to 
demonstrate things that are axiomatic. Increase 
in size and number of cars and locomotives, freight 
and passenger traffic, gross earnings, control of 
related properties by stock or through Directors,— 
all these need no demonstration by conductors and 
trainmen. It is a safe assumption that these facts 
were to be found in the minds of the six arbitra- 
tors at the outset as a part of their mental furni- 
ture. Not a fact of consequence to the case in 
hand was developed which is not to be found in a 
dozen manuals or reports within the easy reach of 
any seeker. Nor did originality in the method of 
arrangement or of interpretation infuse into these 
old facts any new meaning. 

To an observer the statistical exhibit had at 
least two serious weaknesses. All reference to 
net earnings, or percentage of net to gross, was 
avoided. In his preliminary statement Mr. Garret- 
son said: “ We will show that the profits of the 
railroads in the Eastern territory have increased 
in undue proportion to the increase of wages to 
their conductors and trainmen.” 

Volume of traffic and gross earnings are not 
profits, nor do they necessarily bear any direct or 
constant ratio to profits. Mr. Garretson, as coun- 
sel for the men, stated at length that one ground 
on which the men urged their request for higher 











pay was that the profits of the employing rail- 
roads had increased since the increase in 
wages. This last increase in wages came in 1910. 


Therefore, to ignore net earnings in the statistical 
presentation was a weakness to the caus« 
THE LIFE HAZARD WEAKLY STATED 


A second weakness of the case as developed 


before the commission related to accidents. Dr. 
Warne has prepared exhibits showing the number 
of injuries to trainmen over a period of twenty 
years. From these tables certain deductions were 
attempted. One of these deductions led to the 


devices 


absurdity that, despite all the safety 


of air-brakes, automatic couplers, block and inter- 


locking signals and the like, accidents have in- 
creased steadily not only in total number but in 
percentage as well. This is a result that proves 
almost too much. The fact is that the value of 
these figures is open to serious question, because 


of the inaccuracy of the data for the larger part 
of the twenty years. The source from which these 
charts were compiled repeatedly directs attention 
of any one using them to their unreliable nature. 
Testimony in the arbitration hearing itself has 
also shown that in railroad circles these figures 


are generally not credited as sound bases for con- 
clusions. 
From these tables it was, however, pretty 


clearly demonstrated that “ good times for the rail- 
roads are bad times for the men,” that is, that in 
periods of rapidly-growing gross business for the 
roads the percentage of accidents tends to increase. 


Another deduction from these charts is the 
thesis that “of ail classes of railroad employes 
those engaged in the movement of trains run by 
far the greatest risk ’—a claim so self-evident as 
scarcely to require elaborate proof. 

To a spectator it was a disappointment that a 
more convincing proof could not have been made 
to support Mr. Garretson’s contention as to the 
increased risk of increased tonnage in the face of 
modern safety appliances of every nature. It 


would, for instance, have been both interesting and 
instructive to have had exhibits showing how con- 
ductors and trainmen are regarded by the life and 
accident insurance companies. Two witnesses men- 
tioned difficulty in obtaining such insurance, but 
their statements were not followed up to the point 
of any value to the cause. It was, for example, 
in these cases not shown whether the difficulty lay 
with the applicant’s own physical condition or in 
the nature of his occupation. It seems reasonable 
to suppose that in a case involving four hundred 
thousand men engaged in one occupation the great 
life insurance companies would be able to supply 
statements as to the special occupational hazard. 
Failing to secure this information, Mr. Garretson’s 
case would have been aided by a compilation show- 
ing the practice of life and accident companies in 
rejecting or rating-up this class of employes. Such 
evidence would be conclusive, and would have the 
immense advantage of coming from an unbiased 
source. 

AN INSTANCE 

The case might further have been helped if 
Mr. Garretson had profited by an incident which 
occurred in this city some years ago. The city 
was about to put into effect more stringent regu- 
lations with reference to the handling of explosives. 
A committee of manufacturers and dealers in these 
commodities met the city officials to protest. Their 
argument was that if intelligently done powder 
and dynamite could be safely transported and 
stored in the city. Their statements were so 
positive that the city officials were penciling modi- 
fications into the proposed regulations when in a 
moment the dealers were confounded and their 
protest absolutely lost by a shrewd question from 
one of the city officers who had been reluctant to 
yield. He asked each of the protesting committee 
whether he bore on his body any mark due to 
explosions. Of the eleven men three only were able 
to enter a denial. In a similar way it is probable 
that Mr. Garretson might have used his Committee 
of One Hundred Trainmen, or even the lesser num- 
ber of that committee who sat in the witness chair, 
to give personal evidence in the matter of injuries. 
Such evidence, though possibly a bit dramatic in 
character, would have made an impression more 
indelible even than a statistical exhibit. It was to 
be observed that of the witnesses actually used 
two bore on hand and leg evidence of injuries. 

In the present arbitration the risk of injury to 
the trainmen was by no means so cogently shown 
as it was in the arbitration at Manhattan Beach 
in 1912. At that time the engineers and firemen 


scored heavily against the railroads by complete 
They even 


proofs of the danger to life and limb. 
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went further by proving that their work tends to 
shorten life itself. 
COLLECTIVE POWERS 

The men have given much time to discussing 
the matter of interlocking Directors and control of 
roads through stock ownership. It is to an ob- 
server quite a puzzle to understand the adverse 
bearing of such a condition on the present arbi- 
tration. The men are pleading for higher wages 
and uniform conditions of service. They are in 
particular making these demands against the fifty- 
two railroads jointly and uniformly. When the 
Erie declined to be party to the arbitration the 
men halted proceedings for a week until the other 
roads and the friends of peace persuaded that road 
to yield. It would therefore seem that the task for 
the labor unions would be vastly simplified if 
complete control and interlocking were to be estab- 
lished. The unions now present a solid front and 
are able to deal through one group of officers. 
Logically, their task would be eased if they were 
able to deal with a single set of officers on the 
part of the railroads. 

The statistical expert named seventeen or eigh- 
teen men as controlling the railroad situation. This 
presentation was spectacular and touched a popu- 
lar chord. It must be said, too, that it made a wel- 
come variation in the necessary monotony and the 
characteristic difficulty of a statistical presenta- 
tion. One wonders what railroad directors think 
of the labor union trust, which wields a power 
never dreamed of by railroads. 


RIGID SELFISHNESS 

The greatest weakness of the men’s case, as 
presented, is a repetition of the selfishness of orga- 
nized labor, which is always striking to the 
observer. We refer to its unwillingness ever to 
give up anything or yield a point. Repeatedly the 
Witnesses have said, and more often their counsel 
has stated, that the unions will not give up any 
advantage they now possess. Specific instances 
have been discussed in the hearings where the 
men are already paid wages in excess of those 
demanded in the present request. Various “ saving 
clauses” have been inserted in the demands to 
protect the unions from losing anything. If the 
requests are granted as made they will in many 
cases reduce the hours of service or shorten the 
mileage of runs or give overtime compensation 
where none is now paid, but the “ saving clauses ” 
make it impossible to reduce wages even where 
excesses are now allowed in specific consideration 
of these long hours or long mileage or other fea- 
tures of the work. Regardless of the special rea- 
sons which led the railroad to allow excess wages 
for excess service, as compared with the average 
condition, the new demands require all excess ser- 
vices to cease, but forbid any excess of pay to 
cease. Uniform pay work is the 
demand of the unions. but by uniform pay they 
do not mean any adjustment downwards where 
the pay is already above the uniform scale de- 
manded. If there was any willingness to enter 
a give and-take arrangement in these arbitrations 
much of the bitterness of employers would dis- 
appear. As it is, a point once yielded is forever 
beyond recovery. 


and uniform 


Finally, the unions are demanding equal pay 
for equal work. The pay demanded is that now 
obtaining on the railroads west of Chicago. This 
scale averages about 15 per cent. over the going 
rate in the Eastern territory at present. In their 
presentation of the case, however, no evidence of 
any sort has been introduced to show that the 
work is equal or the conditions similar. Asser- 
tions have been made by counsel that conditions 
are similar, but no evidence has been presented. 
It must be that this proof is reserved for later 
introduction into the hearing, but its absence in 
the direct case is notable. For obviously so im- 
portant an element of the request should find place 
in the direct presentation of the case. That direct 
presentation has now been closed. 

Since the arbitration was arranged some 
months ago the full crew act has become effective 
in the State of New York. In this respect the 
men are confronted with a new situation. 


EVASION 

All the men in the present controversy received 
an advance of pay in 1910, and their present 
request is for a further advance on that advance. 
It would seem, then, that the burden of their proof 
should be to show wherein conditions have changed 
since 1910. This has not been done. The statis- 
tical tables as presented covered periods of ten 
and twenty years. 

This inconsistency caught the attention of the 
arbitrators.. On three occasions the commission’s 
Chairman, Seth Low, interrupted to ask the reason 
tor covering so long a period, and specifically sug- 
gested the uselessness of so doing. He stated that 





the men had received substantial increases in 1910, 
and that in his judgment that award, being an 
arbitration, settled all questions up to that year. 
He held that such an arbitrated finding was final 
and conclusive evidence as to a fair wage at that 
time. He urged that the men must prove to the 
commission that an increase is again reasonable 
on the basis of railroad developments since 1910. 

In agitation, Mr. Garretson shouted that the 
men “had never got all they asked.” He made a 
number of confused statements to the same effect, 
but no definite reason was offered, then nor since, 
further than that their demands are always in 
excess of their expectations. 

This failure and the failure even to attempt to 
demonstrate that conditions in the East are similar 
to conditions in the West, constitute a most serious 
defect in the case as so far presented. 

The surrounding conditions of railroad finances 
have, on the other hand, materially altered since 
1910. This alteration has weakened the roads, and 
has lessened, apparently, their ability to meet all 
demands. In view of this fact and after increases 
in 1910 the men must present most urgent reasons 
to win all or any large part of their demands. The 
mere fact of arbitration is generally accepted to 
mean that some increases will be granted. The 
unions will yield nothing and therefore the rail- 
roads are not even permitted to ask any reductions 
from present scales. 

An observer of the two weeks’ presentation is 
forced to the conclusion either that no clear and 
definite reasons exist for increases at the present 
time, except of course that the men want the 
money, or the conclusion that the men’s case has 
been very inadequately presented. 





The Chemical Bank 


Not only to those who turn the wheels of fi- 
nance, but to all students of American business 
and growth, the words “ Chemical Bank” call to 
mind a contrast both curious and instructive. Com- 
pare the associations the name brings to us to-day 
with the very different impressions of the worthy 
New York newspaper readers who came across this 
item in The Gazette and other dailies of July 30, 
1824: 

The New York Chemical Manufacturing Company 
will open their office of Discount and Deposit at No. 
216 Broadway, opposite St. Paul's Church, on Monday, 
the 2d of August. The Bank will be open daily (Sun- 
days and holidays excepted) from 9 o'clock A. M. until 
3 o'clock P. M. The Board of Directors will meet on 
Wednesdays and Saturdays and a Committee will at- 
tend daily for making discounts. 

By order of the Board of Directors. 
WILLIAM STEBBINS, Cashier. 

A bank on Broadway! There was much shaking 
of heads among the men of “ Wall Street,” then as 
now the central region of American finance. Nine 
of the twelve existing banks did business in 
“Wall Street,” the rest near by. It was felt 
that the Chemical was going too far uptown. 
Why, it was opposite “The Park,” (as the City 
Hall grounds were then known.) And only six 
blocks above, at Worth Street, came the lawns of 
the New York City Hospital, where, as every well- 
informed business man was aware, Broadway, for 
all practical purposes, ended. 

As for the general public, they felt toward the 
Chemical in 1824 the opposition to any and all 
banks common at that time. This prejudice was 
of a piece with the popular hostility at many times 
and places to any radically new form of labor- 
saving machinery, and that, of course, is all a bank 
is or ought to be. 

Following is quoted an extract to show that the 
Chemical Bank, even in its earliest days, and on 
the comparatively insignificant scale of those times, 
was of service to the community in precisely the 
fields which at present identify it—the furthering 
not of speculation but of commerce; the furnishing 
of assistance, not to the promoter and the so-called 
“financier,” but to the individual merchant and 
business man: 

He (John Mason) understood that mechanics needed 
money as much when it was scarce as when it was 
plenty. Often have I known him to discount, as Presi- 
dent of the Chemical Bank, for merchants in distress, 
at 7 per cent., when he deemed it almost certain that 
he would be obliged to use his own private securities 
to raise money to sustain his bank. 

Rich as Mr. Mason was, his heart was bigger than 
his purse. There was no pleasure in him greater than 
to have a respectable mechanic come to him at a late 
hour who had fifty men to pay and knew not where 
to raise the money, which was worth, perhaps, 2 per 
cent. a month. Mr. Mason delighted to take such a 
man by the hand and would kindly say, “My good 
man, you must have the money,” and give it to him 
at the legal rate.—From New York Evening Post of 

1859. 

It whets the appetite of a lover of American 
history to come across such reminiscences of pub- 
lic servants, men who gave to a profession more 
than they got out of it—History of the Chemical 
Bank, printed privately by the bank. 





A Diagnosis of the 
Cost of Living 


Beef Packers and Egg Dealers Give Profes- 
sional Advice as to the Causes of the 
National Distress 
Special Correspondence of The Annalist 
CHICAGO, Sept. 26.—Lower cost of living got 

a fine boost here this week. Packers, poultrymen, 
refrigeration experts, and others in national and 
international conventions presented startling sta- 
tistics showing disparity between production and 
consumption, dire depletion of meat resources and 
woeful waste in distribution. The facts were all 
known, or should have been, but their vivid pre- 
sentation, comprehensively, by the highest au- 
thorities on the subject, is beneficial, all the more 
so because many of these same authorities are 
popularly supposed to be largely responsible for the 
cause of their own wail. The suggestions for re- 
lief, with a few exhilarating exceptions, are not 
novel—just obviously sensible. One of the ex- 
hilarating suggestions was one to turn the Federal 
troops loose on the plains as cowboys to raise cat- 
tle at cost for the packers. Another was to in- 
duce Cook County farmers to give each county 
school boy a calf to raise under the auspices of 
school calf clubs. Rough on veal! There was 
plenty of sagacious advice to housewives from the 
experts, who seemed as ready as Adam was to 
blame “ the woman.” 


THE WOMAN’S KEY 

After all, the woman holds the key to the solu- 
tion of the cost of living problem at both ends of 
it—production and consumption. A. P. Sandell, 
Secretary of Agriculture for Ohio, told the Farm- 
ers’ National Congress at Plano, Ill., this week, 
that the farms depend upon the boys, and the way 
to keep the boys on them is to keep the girls there. 
The way to keep the girls there is to make farm 
home life attractive. 

Conventional statistics pointing to shortages of 
live stock until packers predict $1 beefsteak and 
lowering of national vitality in consequence may 
be summarized in the comparative decrease of 40 
per cent. in the cattle supply of the country in six 
years—one-sixth of one head of cattle per capita 
of population, as compared with one head each in 
1907—and the ratio of population increase in the 
cities and towns on one side and the country areas 
on the other of almost three to one—three new 
consumers to one producer in a decade. 


HOG CHOLERA 

Some new illuminating figures 
duced by experts at the various sessions during 
the week. Gov. Cox of Ohio declared that hog 
cholera in the United States to-day represents an 
annual loss of fully $40,000,000. Arthur Meeker 
of Armour & Co., and the dean of Packingtown, 
incidentally remarked that that would feed all of 
Chicago all Winter. It developed that 35 per cent. 
of the cattle slaughtered here last year were fe- 
males and more than 5 per cent. of them were 
with calf. The unborn calf produces little of com- 
mercial value except its “slunk skin,” which three 
local tanneries convert into purses and table cloths. 
Retiring President Bischoff of the American Meat 
Packers’ Association, pronounced the indiscrimi- 
nate slaughter of mother cows with unborn calves 
as “a sin and a crime.” 

The Western banker has known for a long time 
what was coming and he has been studying rural 
needs closely. There is encouragement there. 
Agriculture was a more deeply discussed topic at 
the Illinois Bankers’ Association’s convention here 
this week than the currency bill, although the lat- 
ter occupied most attention at the formal sessions. 


LOSS IN EGGS 

One of the minor conventions of the remarkable 
convention week here was that of the national or- 
ganization of poultrymen and egg and butter deal- 
ers in connection with the International Refrigera- 
tion Congress. A delegate of recognized authority 
declared that $75,000,000 worth of eggs out of $1,- 
000,000,000 worth sold every year are destroyed by 
inadequate transportation. The amazing thing 
about it all is that the people are still able and will- 
ing to pay the bill. It is some consolation to find 
so many now even thinking about economies in 
production, distribution and consumption. Relief 
suggestions may be comprised in three words, con- 
servation, co-operation, co-ordination. 


were intro- 





Statistics Wait 
The International Conference on Commercial Sta- 
tistics which was to have been held at Brussels, Belgium, 
in March, 1913, was postponed. Mr. Charles Symon, 
Chargé d’Affaires of the Belgian legation at Washing- 
ton, advises the United States Government that the date 
now fixed for the conference is Nov. 11, 1913, 
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A State That Shares 
in Banking Profits 


The Government Received $1,480,000 from 
the Earnings of the Bank of France in 
the First Half of 1913 
Special Correspondence of The Annalist 
PARIS, Sept. 12.—It may be of some interest to 

Americans who are helping to solve your currency 
reform problem to know something about the earn- 
ings of our old central banking institution, the 
Bank of France, the dividends paid by it, and the 
share of its profits which have gone to the Gov- 
ernment. For the first half year alone of 1913 
the State’s profit is 7,400,000 francs, or $1,480,000. 
Sums thus paid into the exchequer are applied to 
the fund for agricultural credits started with the 
4C,000,000 francs lent without interest by the same 
Bank of France, which has thus supplied the na- 
tional husbandry with some 130,000,000 francs, or 
$26,000,000 of free money. The year’s big tribute 
to French agriculture from European finance has 
been swollen by the extra amount payable to the 
Government out of profits whenever the official 
bank rate goes above 3% per cent. Under a new 
contract of 1911 the State’s quota of profits is 
one-eighth ordinarily, but one-seventh when the 
rate exceeds 3%, as it has done since the Balkan 
war stringency began last October. 

The profits of the Bank of France and the 
share of the French Government in them are shown 
in the following table that goes back to 1897. 
Amounts are given in round thousands of francs, 
000 being omitted: 








Paid as 
Gross Taxes Govern- 
Profit Total and ment’s 
From Gross Other Share in 
Discounts. Profit. Dues. Profit. 
SIF. kccisesccuaws eoee 15,547 39,335 1,908 2,742 
BHBB. .0cvcccces edecees 18,291 43,638 1,935 3,243 
1899. . ove ee . 26,645 55,270 2,028 4,857 
: 60,317 2,230 5,655 
48,574 2,088 4,109 
46,761 2,088 3,777 
21,079 51,137 2,191 4,315 
21,520 53,005 2,225 4,522 
19,951 50,818 2,213 4,225 
eccs 2,006 60,744 2,363 5,332 
89,525 2,498 7,357 
ecoeeeces 27,935 2,596 5,538 
23,624 2,501 4,791 
b6seceeesedssénece Sree 2,662 5,133 
38,549 2,758 7,226 
47,292 4,011 8,722 





THE BANK’S BUSINESS 


The principal reflection cast by Balkan events 
on the financial world has been a panicky tightening 
of money through fear of complications which, 
happily, have been so far averted. Perplexed by the 
turn that money matters might take at any minute, 
all those who had any financial interest gave special 
attention to what could supply,if not actually a fore- 
cast, a clear indication at least of the opinion held 
in the innermost circle of finance, the weekly bal- 
ance sheets of the issuing banks. 

Steadily and surely all such official institutions 
continued to draw in as much gold as they could; 
according to a policy which brought their accumu- 
lated gold reserves from 7,800,000,000 francs in 
1899 to over 13,000,000,000 francs at the end of 
last year. The treasury of the one that concerns 
us most, the Bank of France, shows the following 
progress since 1904 (in millions of francs:) 


GOLD RESERVES. 


High. Low.| High. Low. 
1904 ......... 2,808 2,335/1909.......... 3,714 3,488 
1905. «- 2,981 2,646)1910......2.0 3,504 3,283 
1906... 2... 266s 2,997 2,707|1911........+. 3,283 3,207 
1907... .. 0-00. 2,812 BEIGE. cvcccces 3,303 3,170 
Peres 8,426 2,670/Latest in '13. 3,401 cee 


The depression noticeable in 1910 and 1911, 
due to two successive bad crops which rendered 
France heavily tributary to foreign suppliers, cor- 
responds to a period when the Bank of France 
proved the wisdom of its gold-hoarding policy, 
which was so severely criticised in some quarters 
as wasteful and totally unnecessary in so rich a 
country as ours. 


THE OTHER BANKS, ALSO 


Up to 1895 the Bank of France was the biggest 
discounter of bills in the land. Then the big 
financial institutions, having spread an important 
network of branches all over the country and 
gathered a handsome amount of cheap deposits, 
took the lead off its hands, only asking the issuing 
bank’s services in case of stringency, by indorsing 
to it the surplus of their portfolio. 





Here is the total for the year’s discount of the 
four leading institutions in million francs: 


Bank of Crédit Comptoir Société Total 

France. Lyonnais.d’Escompte.Générale. All. 
1881..... 11,374 3,732 2,197 2,614 19,917 
1885..... 9,250 3,555 1,860 3,068 17,733 
1895..... 8,622 8,548 6,155 3,960 27,585 
1903..... 14,686 12,700 10,399 8,491 43,274 
1907..... 15,769 15,927 14,824 13,791 60,311 
1910 - 14,501 16,606 17,730 21,819 69,236 
1911 + 16,648 15,941 18,617 21,625 72,822 
1912 19,167 17,617 19.991 23,000 79,775 


So the palm is now held by the Societe Gene- 
rale, while the total of bills handled by the four 
institutions has increased fourfold within thirty 
years. 

Loans on security collateral at the Bank of 
France have reached 5,540,000,000 francs in 1912, 
being one thousand million francs more than in 
1911, and two thousand million francs over the 
1910 figure. 

Commercial discounts being the principal source 
of the Bank of France’s profits, it can be rightly 
said that in this country commercial credits have to 
provide, besides equitable remuneration to capital, a 
free supply of money to agriculture. This may be 
considered equitable or otherwise, but as the bank 
had to pay back something for the privilege of 
issuing just when agriculture was taken as having 
proved its inability to live without Government 
help, the two circumstances were linked together 
for expediency’s sake and, so far, the combination 
has given satisfactory results. The bank’s share- 
holders would have no excuse for grumbling, their 
dividend being by far the best of all European issu- 
ing institutions; 16 per cent. for 1908, then 14 per 
cent. during three years, and again 16 per cent. in 
1912, whereas the Reichsbank fluctuated in the 
same period between 5 and 7 per cent., while the 
Dowager Lady of Threadneedle Street went on 
steadily with her 9 per cent. The confidence with 
which each of the issuing banks inspires its own 
particular proprietors can be deducted easily from 
the manner in which their respective shares are 
capitalized, on the basis of their last dividend and 
their present prices: Reichsbank, at 133 per cent., 
yields 5.22; Bank of England, at 234 per cent., 
8.80, and the Bank of France finds purchasers at 
460 per cent. who have, therefore, to be satisfied 
with barely 3.50 per cent. 


THE UNSTRETCHING OF RUBBER 





Reflections on the Aftermath of a Notorious 
English Share Boom 

Special Correspondence of The Annalist 

LONDON, Sept. 18.—‘“ Best smoked sheets, 2s. 
4d. a ib.” This quotation at the weekly auctions in 
Mincing Lane of rubber from the plantations in the 
Straits Settlements, with all that it implies, is the 
blackest spot in the commercial world here just 
now. In the days of the boom, when rubber fetched 
12s. 9d. a ib, “half crown rubber” was a bogy to 
frighten the children with. Now it is less than 
half a crown. The standard quality of fine hard 
Para, the wild rubber from Brazil, is quoted at 
8s. 9d., and this fall of plantation rubber, which 
used always to fetch a higher price than the wild, 
so much below the other is a nightmare to the 
shareholders in the plantation companies. It is 
looked upon as almost a crime to speak openly of 
the true reason for the change in the relative values 
of “ plantation ” and “ wild,” which is the simple fact 
that time has shown that the “plantation” does 
not wear and last so well. While the supply was 
still small, the special quality of plantation, its 
cleanness, gave it a special value for a few re- 
stricted uses. Now that the supply is greater than 
can be consumed in those special uses, and that it 
comes into competition with Para, its inferiority in 
general qualities of durability and so on prevents 
it from commanding the same price. Rather than 
recognize this, producing interests talk wildly of 
bear conspiracies. 

Apart from the question of relative value, the 
fall in the value of all rubber has far-reaching con- 
sequences. The loss of capital in speculation in 
rubber shares has permanently cured many of the 
public of the habit of speculation. One who bought 
Anglo-Malays (a big, successful, steadily produc- 
ing company) at 35s. and now holds them at 8s. 
has something to think about. It has thrown the 
finances of the Brazilian Government inte con- 
fusion and severely injured its credit. It has re- 
duced to an enormous extent the imports into 
Brazil, by reducing its purchasing power. From 
this results a period of great difficulty for that 
enterprising concern the Brazilian Railway Com- 
pany, and a severe slump in its securities. From 
it result also (the golden lining to the cloud) those 
exports of gold from Brazil hither which have so 
much simplified our monetary outlook for the Au- 
tumn. So the bankers and the bears in the rubber 
share market have benefited, and they alone, but 
significant is the quotation, “ best smoked sheets, 
2s. 4d. a ib.” 





Rebellious Mood 
of English Labor 


It Turns from Leaders Who Have Been to 
Universities and Believe in Conciliation 
to Syndicalists Who Teach Anarchy 


44 





alist 


Special Correspondence of The 


LONDON, Sept. 18.—The strike of fifteen 
thousand transport workers, (trammen, railway 
men, lockmen, &c.,) in Dublin, Liverpool, and Birm- 
ingham, and nobody knows in what town next, is 
a sudden and violent eruption of strife, the result 
of an application of the principle of » “ sym- 
pathetic” strike. The original grievance is one of 
the Dublin tramway workers about wages. Larkin, 
the syndicalist trades union leader, whose influence 
is largely due to the fact that he is + 1 of 
one of the Fenian “ Manchester Mar had 
brought about a general strike of the Dublin Trans- 
port Workers’ Union in sympathy with the tram- 
way workers. Then suddenly the iple of 
“tainted goods” spread the strike to Liverpool 
The transport workers on the railways there re- 
fused to handle goods from Ireland, and struck 
in support of their refusal. The railway com- 
panies diverted Irish traffic to Birmingham. At 
once the sympathetic strike against handling 


“tainted goods” appeared there also 


Under these conditions the strike is like a con- 


tagious disease carried about by goods from the 


infected area, from railway yard to railway yard. 
It is impossible to tell where the outbreak will be. 
The appearance of a cask of Guinness’s Dublin 
stout in a goods yard is enough to empty the yard 
of labor. A man refuses to handle the “tainted” 


barrel; he is discharged, and the rest promptly 





strike to support him. These strikes are dis- 
countenanced by the officials and central authori- 
ties of the unions. But the men are out of hand, 
and the officials powerless. It is rather a formid- 
able state of affairs. Isolated and unauthorized 
strikes of this sort are short lived, but trouble, 
confusion, loss of trade, and destruction of property 
caused in explosive towns like Liverpool and Dublin, 
even in a few days, are immense. 

One of the roots of the evil is that the union 
officials have drifted of late out of touch with 
the more extreme and insurgent elements in the 
labor ranks. They have become too official and 
too parliamentary. Nowadays trades union secre- 
taries are all Town Councilors and Justices of the 
Peace, who have taken university courses in 
economics. They are clever diplomats, expert to 
discuss conciliatory measures with Government 
officials and employers at round table conferences. 
The men ought, no doubt, to trust them all the more 
for these qualities and achievements. But they 


do not, and it is a fact that the growing official- 
ization of recognized trades union leaders makes a 
great opportunity for the rebels and revolutionaries, 
whose object is merely anarchic. Acting on the 
impatience of labor with slow and peaceful methods 
of collective bargaining, they seduce it from its 
own organizations. It is natural enough, but it 
can do labor no good in the long run. 
while it is certainly horribly disturbing to capital 
Home railway securities are incurably depressed. 


In the mean- 





INDIFFERENT CUSTOMERS 


Wall Street Apparently Is Not Cultivating 
Bullish English Opinion 


Special Correspondence of The Annalist 

LONDON, Sept. 18. — Wall Street has 
taken no initative in and given no_ sub- 
stantial support to the recent rise in the 


prices of railroad securities here. The improve- 
ment in the general tone of business here, the 
greater firmness of markets as a whole, and so on, 
have enabled London prices to follow Wall Street 
prices up readily and without acting as a drag. 
Thus the firmness of our market must have been 
a substantial help to your bulls, providing a safe 
place of deposit for the balance of accounts beyond 
what Wall Street could safely stand. But neither 
public nor professionals here have been taking much 
independent part. 
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ONDON, Paris, and Berlin, like New 

York, were mildly set back last week, the 
money tightness over September settle- 
ments and new troubles in the Balkaus be- 
ing enough to cause declines at London and 
Paris. Berlin had more to discourage her 
market, in the decline in the German iron 
and steel trade. Money became most press- 
ing at Berlin, where there was a bit more 
stress than had been expected. But there 
was no tone of anxiety or gloom anywhere, 
and the busy preparation for coming fina t- 
cial transactions, requiring large supplies 
of money, indicates that European bankers 


see a normal situation in the near outlook. 





LONDON BULLISH, BUT WAITS 
The New Balkan Outbreak Holds Down a 
Market That Would Otherwise Rise 
By Cable to The Annalist 

LONDON, Sept. 27.—The effects of the Alba 
nian uprising, reflected from the Paris market, 
checked improvement here, and the London mar- 
kets in international securities was weak. This 
fresh Balkan trouble must act to delay the clear- 
ing up of the situation by postponing the expected 
war loans. Except for this influence there is a 
general bullish spirit prevailing. 

The market for gilt-edged bonds is somewhat 
affected by a fresh issue of £900,000 by the City 
of Edmonton’s 5s, impending, at 96. There are 
also many other investment issues coming. The 
Marconi issue of 250,000 new ordinary shares is 
expected to bring up a fresh Marconi gamble. 

The market in American securities here still 
lacks initiative entirely. An announcement of a 
distribution of some kind and a reduced dividend 
on Union Pacific is confidently expected. 

Bad traffic receipts, as a result of the recent 
Birmingham and Liverpool, have de- 
pressed some The labor world 


is still agitated by the Dublin transport 


strikes at 
railroad shares. 
strike. 


The strain has been accentuated by the formation 


of a National Employers’ League with a guarantee 


fund of £50,000,000. 

Mexican industrial securities here slumped on 
account of the difficulties attending the remitting 
of earnings and profits te London. 

The scheme for reducing the capital of the 
British Westinghouse Company has been adopted. 

The mouthly pinch for funds in the money mar- 
ket is now ever. The outlook is for slowly rising 
loan and discount rates unless India should take 
sovereigns too freely as a result of the higher price 
of jute, or Brazil draw gold to support her credit 
in the crisis over the slump in rubber. In that 
case rates could rise rapidly. Brazil is now seek- 
ing credits here against which to draw gold, but 


xpparently without success. 





PARIS PLANS BIG FINANCING 


Market Hesitates Because of Unfavorable 
News, but Has No Forebodings 
By Cable to The Annalist 

PARIS, Sept. 27.—The Bourse has been nervous 
and impressionable, being professional without the 
public’s backing. The week’s hesitation has been 
due to European monetary stringency, Berlin bor- 
rowing for the month at 7 per cent., and St. Peters- 
burg advancing collateral loans to 9 per cent. on 
account of crop-moving demands, also the chaotic 
condition of things in Albania and the tension be- 
tween Turkey and Greece. Second-rate firms on 
the Coulisse fearing a squeeze for funds at the end 
of September (when it was expected that the rate 
would go to 6 per cent.) persuaded their clients to 
liquidate, and this selling, finding no buying for 
support, caused a general depression. 

Rio Tinto shares, unsettled by rumors of a 
less favorable dividend and by the enigmatic at- 
titude of Wall Street on copper which was not in 
accord with the favorable statistics, went to 20.07 








on Monday and were to-day 19.55. Rentes, aban- 
doned to their own fate by those who have been 
holding up prices, began the week at the highest, 
89.27, and closed to-day at the lowest, 88.25. Con- 
trary to the usual programme, St. Petersburg’s 
buoyancy inspired the Russian industrial list. 
Gamboa’s candidacy does not modify the impres- 
sion that has been made by the declarations of the 
Revolutionary party; therefore, Mexican securities 
were sluggish. Mexican Tramways are rumored 
to be on the point of passing their dividend. 

The Brazilian Railways second mortgage bond 
issue depressed the preferred shares about forty 
francs. Mining shares were weak, London throw- 
ing over De Beers stocks. Rubber shares recovered 
slightly. 

It is reported that the French Minister of Fi- 
nance considers that the financial situation is still 
unripe for French official flotations and will allow 
the bankers to issue the Balkan loans without wait- 
ing for the regathering of the Paris conference on 
Balkan finances which was postponed until No- 
vember. This, provided the proceeds will be used 
to consolidate existing Treasury bills, thus leaving 
the indebtedness of the Balkan States, will remain 
unaltered, while the Paris banks will be relieved by 
the recirculation of about a billion of francs that 
are now being hoarded for this purpose. If the 
anarchy in Albania does not spread, the new issues 
are expected about the middle of October, in the 
following order: First the Servian, then the Turk- 
ish, Greek, and Rumanian, for the last of which 
negotiations are now pending. 

The Credit Foncier is preparing to issue a capi- 
tal increase of twenty-five millions at 160. Drey- 
fus, the Paris banker, is negotiating for the estab- 
lishment of a Colombian mortgage bank for 39.- 
000,000 and currency bank of issue of 10,000,000 
gold pesos. A Marconi Wireless capital increase 
is intended for the purchase of the French Univer- 
sal Wireless, a company founded in Germany, the 
Goldschmidt wireless 


possessor of the patents. 


Discounts are tighter. 





TIGHT MONEY WORRIES BERLIN 


Banks Extended Many Market Loans, but 
the Situation Was Disappointing 
By Cable to The Annalist 

BERLIN, Sept. 27.—The Boerse experienced a 
week of mostly light trading with a weakish tone 
prevailing, the market being occupied with the 
settlement, which occasioned a selling tendency in 
view of the high rates for contango money. The 
general developments in the money market within 
two days have been less satisfactory than ex- 
pected. The contango money rate exceeded the 
first estimates by a half per cent; the market had 
also large repayments to make to the Seehandlung, 
notwithstanding the fact that it had extended a 
large volume of loans till the end of October. 
These requirements caused very heavy demands 
for call money, which commanded 5 per cent. all 
week, with some transactions at even higher rates 
to-day. 

English and French bankers have been exten- 
sively lending here in various forms all week. The 
Reichsbank’s latest return made an excellent im- 
pression. It revived hopes of a reduction in the 
bank rate in October. This will depend on how 
great the pressure is at the end of September and 
how fast the private discount rate relaxes. The 
latter has already made a good drop and is ex- 
pected to fall sharply after the 30th. 

The Reichsbank is still receiving gold largely 
from London, but it is doubtful whether the move- 
ment will continue into October. Berlin had ex- 
pected a reduction of the Bank of England rate 
this week. If London should reduce its rate soon 
this might influence the Reichsbank’s course. 

The Boerse’s market was restrictively affected 
by the trouble between Servia and Albania. The 
tension between Turkey and Greece also depressed 
prices this afternoon. Thus, after the market had 





shown fair improvement, yesterday closed the 
week with a declining tendency and reaction. The 
price of iron was one of the bear factors to-day. 
Traders fear that iron prices have not yet reached 
bottom. 





ATTACKING LONDON’S GOLD 


All the World Wants the Precious Bars— 
the Bank Rate May Have to Go Up 


Special Correspondence of The Annalist 

LONDON, Sept. 18.—Egypt, with a good cot- 
ton crop, is taking between half a million and a 
million sterling in gold a week. India usually 
supplies a large part of her Autumnal need for 
cash by taking this gold on from Egypt, when 
Egypt has finished with it. But this year, with 
a good and early monsoon, it is quite possible that 
the Indian demand for gold will be concurrent with 
the Egyptian, not consecutive. Germany buys all 
the bar gold that she can get in the market, about 
half a million sterling a week. The fine Russian 
harvest makes itself felt here, principally through 
this German demand. A harvest in Asia Minor, 
the finest on record, saves the financial position 
in Constantinople, and brings Turkish buyers here 
for a little bar gold, an occasional installment of 
£200,000. It is also enabling Turkey to meet 
again her obligations on treasury bills as they 
mature. 

Gold, in short, is now flowing freely out, and 
the money market is registering its opinion that 
October and November are not going to be months 
of particularly cheap money, after all, by bustling 
up the discount rate. The fulfillment of the rumor 
that Brazil may take back two or three million 
sterling in October would almost certainly send 
the bank rate up to 5 per cent. So would any 
further market weakness in the New York Ex- 
change, and a hint of exports of gold thither. 

A whisper comes from New York of the possi- 
bility of exports of the sort. We can only say 
that we are surprised to hear it. The small ap- 
plication for the funds offered on loan by the 
Treasury (the McAdoo funds) seemed to argue 
such an abundance of credit. Besides, it is natural 
to expect an increase in the imports of textiles 
and other British goods into the States when the 
new tariff comes into operation. An increase of 
this sort should strengthen sterling exchange, and 
check any efforts to take gold hence. 





THE HABIT OF NOT SPECULATING 


It Has Become So Strong in England That 
It Will Not Be Broken in a Day 


Special Correspondence of The Annalist 

LONDON, Sept. 18.—If the public still refuses 
to take an interest in the markets at the end of 
this month and in October, things will relapse into 
their old dismal condition, as advancing Autumn 
reduces the surplus supply of credit and cash. It 
is most probable that the public will refuse. The 
cautious man will wait until next year before he 
begins definitely to expect a revival in specula- 
tion. 

The habit of indifference to the stock markets 
which has been deepening on the British public for 
three years is not going to be broken in a day. 
Besides, trade looks as if, although less active, it 
would be active enough for the rest of the year to 
keep funds and savings still pretty well employed. 

However, money locked up in the banks on de- 
posit during the troubles of the last year is un- 
doubtedly flowing more freely into investments 
now. A flow of funds into gilt-edged stocks was 
the first cautious beginning. Latterly an increased 
demand has set in for investments a degree more 
adventurous, such as Argentine Railway stocks. 
So with returning confidence we tread the path 
back to full speculative activity. 





Shell Oil’s Invasion 

Special Correspondence of The Annalist 

AMSTERDAM, Sept. 17.—Reports from your 
side inform us of a rise in shares of the Californian 
Petroleum Company and the Mexican Petroleum 
Company on rumors of acquisition by the Royal 
Dutch-Shell group. It is difficult to ascertain 
whether these rumors have any foundation. In 
any event, such action would be in the line of that 
group, as, according to what we hear, that group 
is trying to strengthen its position as much as 
possible by enlarging its influence in the country 
of its great competitor, the Standard Oil Company. 
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German Speculators 
Now Buying Bonds 


The Incentive Is That a Considerable Trade 
Reaction Is Thought Imminent, and That 
Should Make Money Easy 
Special Correspondence of The Annalist 
BERLIN, Sept. 18.—The enormous improve- 

ment in the position of the Reichsbank is a phe- 

nomenon of the foremost importance. From the 
beginning of the year till the middle of September 
the volume of discounts was contracted by not less 
than $251,000,000, whereas the reduction was only 
$139,000,000 last year. At the same time the metal 
stock was strengthened by $97,000,000, as compared 
with $57,000,000 last year. The huge contraction 
of discounts is further reflected in the fact that 
the total is now $65,000,000 lower than a year ago. 

The position of the Bank continues to improve. 
The total recovery, as indicated by the movement 
of the note reserve, was not less than $20,900,000 
last week, as against $11,800,000 a year ago; and 
the return just published shows a better position 
than a year ago by some $8,000,000, after the re- 
turns had steadily shown for nearly eleven months 
a weaker general position than for the previous 
year. In view of all that has been said, therefore, 
it would seem probable that the Reichsbank will 
make an even better showing during the rest of the 
month than it did last year. It is not strange, 
therefore, that the hopes for a reduction of the bank 
rate, already mentioned in this correspondence last 
week, have been considerably strengthened since 
then. 

Meanwhile evidences of the depreciation of the 
business situation continue to accumulate; and 
there are reasons to hope that this reaction will 
soon have a more distinct effect in relieving the 
pressure upon the money market. Speculators are 
beginning to operate with a view to take advantage 
of the expected relief. They have been buying Ger- 
man three per cents. in very large amounts for 
nearly a fortnight; and their quotation has been 
lifted over 2 per cent.—an advance that must be 
regarded as quite remarkable. Of course, there 
had been a heavy depreciation for some months— 
about 4 per cent. from the beginning of the year 
till Sept. 6—and the low price reached opened a 
tempting chance for speculative buying. Large op- 
erators have appeared in the market; and the See- 
handlung, the State bank that protects the market 
for Government bonds, has been able to sell very 
large blocks of the threes, besides smaller amounts 
of the 3% per cent. bonds. The market has also 
been turning its attention more to certain foreign 
Government bonds than hitherto. 

This revived interest in bonds appears to be 
based upon the oft-observed fact that bonds rise 
during a period of declining general business pros- 
perity, when the share market is presenting less 
tempting opportunities for the speculator. Many 
things indicate that the business reaction will 
further detract from the allurements of specula- 
tion in industrials. The big steel combination has 
just voted to reduce prices on semi-finished steel 
material by five marks a ton, after having made a 
similar reduction in June; and it has also made a 
like reduction in structural goods in the hope of 
putting some life into the stagnant building trade. 
The Coal Syndicate, it had been expected, would re- 
duce the price of coke and coking coal in order to 
stimulate the distressed sections of the iron trade; 
but last week it voted against a reduction for the 
present and postponed action for several months. 
Stagnation in the iron trade and incipient reaction 
in the coal trade are manifest to everybody; and the 
textile trades are for the most part in a bad way. 

The August railway receipts from freights still 
showed a small gain over last year, but the margin 
has now shrunk to very narrow limits. The foreign 
trade figures just issued for August also show a 
less satisfactory result than hitherto. Imports 
dropped behind those of August 1912, not less than 
$11,500,000, which is the largest decrease yet regis- 
tered; and exports, which had been showing very 
big gains over last year’s figures, had an increase 
of only $5,700,000. 


HCLLAND’S MONEY SCARCITY 





Gilt-Edged Bond Issues at Prices Never Be- 
fore Known for Them in Amsterdam 
Special Correspondence of The Annalist 
AMSTERDAM, Sept. 16.—The approach of the 

usual Autumn money scarcity is perceptible in a 

stiffening tendency of the money market. Money 

on collateral for one month is quoted here this 
week at 5 per cent., a rate not before fetched in 
the course of this year. The average rates during 
the last eight months were, respectively: 3.48 per 








cent., 3.17 per cent., 3.57 per cent., 3.80 per cent., 
3.32 per cent., 3.62 per cent., 3.83 per cent., and 
4.36 per cent. But not only is the higher money 
rate an indication that we still live in a period of 
money tension, but the fact that companies of the 
highest standing are issuing bonds at interest rates 
heretofore unknown also points to a money situ- 
ation which is not yet normal. 

This week we had two issues of bonds. The 
company for the working of the Dutch State Rail- 
ways, whose bonds, owing to certain contracts with 
the Government, may, as regards security, be placed 
on a par with those issued by the Government, has 
floated 10,000,000 florins of 4% per cent. bonds 
at 100% per cent. Up till now the highest rate 
of interest ever paid by this company on its bonds 
was 4 per cent., and the greater part of the com- 
pany’s debt consists of 3% per cent. and 3 per cent. 
bonds. 

Notwithstanding the extremely attractive terms 
of the new issue, it was not a complete success, 
only 9,253,000 florins of the 10,000,000 florins hav- 
ing been subscribed for. 

The other company which had to raise the in- 
terest rate on its bonds was the Northwestern and 
Pacific Hypotheck Bank, a mortgage company 
whose sphere of activity is in the American West, 
in the neighborhood of Spokane. This company, 
that heretofore had never issued bonds at a higher 
rate than 4% per cent., must now pay 5 per cent. 
to have the chance of making the issue a success. 

More attractive issues are in sight. We hear 
that the City of Amsterdam is contemplating a big 
loan. It needs no comment that all these new issues 
have a depressing influence upon the existing 4 
per cent. and 3% per cent. gilt-edged securities, 
which are at present ruling at prices from 5 to 10 
points below the normal level of prices of some time 
ago. Where such first-class Dutch securities are 
obtainable at formerly unknown terms, the demand 
for foreign securities, including Americans, dimin- 
ishes more and more, and the latter are also handi- 
capped by the many disappointments experienced 
by our public. The turnover in American invest- 
ment securities has dwindled materially. 





PRAISE FOR PACIFIC’S SYNDICATE 


Hollanders Think It Handled the Southern 
Pacific Sale Wisely and Well 
Special Correspondence of The Annalist 

AMSTERDAM, Sept. 16.—The winding up of 
the syndicate for the certificates of interest in 
Southern Pacific shares has made a good impres- 
sion here. The manner in which this syndicate has 
been handled is praised. The action of the man- 
agers, who, although but a rather small amount of 
certificates had to be taken up, decided to distrib- 
ute them among the underwriters and to dissolve 
the syndicate, is well liked. The course of prices 
of Southern Pacific shares after the dissolution of 
the syndicate has proved that the judgment of the 
managers was right. Some demand was noticeable 
for the stock, as many people considered it the 
right time to buy. 

The report of the probable distribution of a 
cash bonus by the Union Pacific Railroad Company 
to its stockholders out of the proceeds of Southern 
Pacific stock, which helped the rise of this week in 
American stocks, is not believed here. It would 
not be considered a wise policy to distribute large 
sums of cash at a time when the railroad com- 
panies experience great difficulties in obtaining 
money for conducting their business. The further 
report that the managers of the company were 
rather inclined to invest the money in short-term 
securities is therefore considered more credible. 





Dutch Concern in Mexico 

Special Correspondence of The Annalist 

AMSTERDAM, Sept. 16.—The Mexican situa- 
tion is considered a source of real danger here. It 
is not quite clear to us why Mr. Huerta is not con- 
sidered persona grata in your country. The opin- 
ion still prevails here that the recognition of Mr. 
Huerta by your country would have greatly con- 
tributed to smother the unrest in Mexico. Now 
the situation has become so entangled that some 
doubt whether it will be possible to find the right 
man to straighten out the muddle. 

Holders of Mexican securities do not feel easy 
as to the future. The announcement that the Mex- 
ican Government will pay the interest on the 4 per 
cent. general mortgage bonds of the National Rail- 
ways of Mexico, due Oct. 1 next, and that the 
company itself will also pay the coupon, due on 
the same date, of the 4 per cent. consolidated mort- 
gage bonds of the National Railroad of Mexico has 
caused some relief. Time has been won for further 
developments by the 1st of January next, when 
the interest on the 4% per cent. prior lien bonds of 
the National Railways of Mexico will be due. 








A Paris Deal in 
Russian Oil Shares 


In Spite of Damaging Outside News the 
Promoters Make Nearly 100 Per Cent., 
a Friendly Press Participating 
Special Correspondence of The A 
PARIS, Sept. 18.—The lethargy of our Bourse 
was broken this week by the introduction of Rus- 
sian General Oil Corporation shares which came to 
the Coulisse amid a flourishing of all that the 
French, Belgian and Dutch press could muster in 
the way of trumpets. The story changes every day, 
but it is the same in all newspapers of the same 
date. If for nothing else, this introduction will be 
memorable for its educational powers. Most of the 
notices are in the easy text-book-for-backward-chil- 
dren’s style, both instructive and reposeful. 


nalist 


The Baku district, it is said, where the “ Cor- 
poration ” will act as a price-regulator, accounted 
in 1911 for 434 out of the 554 million poods of 
Russian oil output. The Russian General Oil Cor- 
poration holds its sway over some 100 million 


yntrols: 


poods. Through share proprietorship it 


The Mantascheff Compar re 95,000,0 18 
Moscow-Caucasian 
Schikovo Company. . ° errr 10, OK 1044% 
Naphtalan Company. 5,700,0 10%% 


We are not told at what price the share 


Company. ..- . 15,000,000 2 


have 
been acquired by the Corporation, a detail which 
promoters do not consider of proper interest to the 
buyers. 

From such holdings, the estimated income 
would be 14% on the face value of the Corpora- 
tion’s issued capital of £2,000,000, but who ever 
saw such shares at par? Certainly not Paris, 
where the introduction takes place at 230°, about. 
On such basis the return is but a trifle over 6% 
and, in fact, the half yearly dividend so far paid 
of 1 shilling and 3 pence works out at some 5% 
per annum. 

The marketing here is very well directed. So 


far it appeals only to the inside operator, the one 
who is little inclined to look at a gift horse’s 
mouth as long as there be sufficient backing, a 
“favorable press” and a great likelihood of at- 
tracting “ lambs.” 

In spite of the wonderful discipline shown by 
the financial press, a discordant note oozes out of 
an official information, to wit: Russia is prepar- 





ing some stringent measures against trusts. We 
had heard some weeks ago that to check the rise 
in fuel, oils and coals would be imported free 
of duty into the Empire, until the end of 1915. 
The news, however, did not impress the mind. The 
last Duma had already asked for rislation in 
this direction and, more recently > coal 
companies charged by the Coal Syndi with 
breaking a price covenant to which they had sub- 
scribed were acquitted by the courts, wl found 
that the trust covenant could not be recognized at 
law. 

From what we are told of the new legislation, 
it will provide that any understanding between 
two or more producers or merchants of an identi- 
cal or similar staple, tending to restrict or con- 
trol production or in any way regulate the sale, 
shall be considered as a syndicate. 

Syndicates of a speculative character and those 
dealing with a company domiciled abroad (the 
Russian General Oil Corporation is an English 
Limited Corporation) are prohibited 

Syndicates may be formed only und tatutes 
approved by the Czar. They must file « y year 
complete returns as to cost of production, ex- 


penses, wages and profits. 
A special controlling committee, nor ted by 
the Emperor, shall be directed to examine, accept 


or repeal statutes, verify accounts, et It will 


be empowered to inspect all books and correspond- 
ence, take sworn testimony of principals and 
employes, order the dissolution of any combine 


seems detrimental pro- 


the action of which 
ducers, consumers or employes. 


Really, such a bill was hardly necessary, as 
the Russian Government has always had a very 
radical way in dealing with those who dare 
thwart it. But take the bill as a mere sign of the 
times, and you will find that the risks arising 
from it to the Russian Corporation are worth 


some consideration. 

As a stock-exchange deal, the Corporation is 
believed to have been a very profitable one to its 
promoters. The total profit works out at some 
£1,785,000 for a deal of £2,000,000. Not so dusty 
for Europe. But, of course, there have been ex- 
penses.. Press notices are none the cheaper for 
appearing on other but the advertisement page. 
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Barometrics 


GENERAL improvement in business activity is suggested 

by the statistical indices. The immigration figures for July 
show a net gain in population from that source of over ninety-two 
thousands—nearly 100 per cent.more than inJuly,1912. Our foreign 
trade, too, is steadily increasing, and for the firet eight months of 
the year likewise shows a gain in the favorable balance of about 
100 per cent. compared with the corresponding period of last year. 
Cotton consumption continues to increase. Commercial money 
rates in New York and Boston were a trifle lower, but elsewhere 
were maintained. The New York banking position showed a slight 
improvement. The Annalist Index Number continued its advance, 
and touched a new high peak for this year. The number of idle 
freight cars decreased more than 18,000, as compared with the 
previous statement. Commercial failures in the United States 
decreased, but in Canada there was a very large increase. Basic 
commodities fluctuated actively, but no general trend developed. 

NUMBER 
Years’ Averages. 
. 142.9 
130.8 








THE ANN ALIST “INDEX 
Weekly Averages 

Sept. : 
Sept. : 
Sept. 

Sept. 1896 

Aug. 3 140.0 1890 
An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theo retical family’ s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course during 1912 and the first half of 1913, by months, its ten- 
dency since then, by weeks, and its exact present position are shown in the 

chart below: 
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Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY. 


Copper and Iron Produced 
August.- _ ——Calendar 
1912. 1912. 
2,512,451 29,383,490 
145,628,521 1,581,920,287 


Year. 
1911. 
23,316,711 


Tons of pig iron 
1,431,938,338 


Pounds of copper 


American Copper Consumed 
——August.—— a= 
1913. 1912. 1912. 
73,649,801 78,722,418 819,665,948 
73,263,469 70,485,150 746,396,452 


Calendar Year. 

1911. 
709,611,605 
754,902,233 


1,464,513,838 


At home, 
Exported, 


pounds....... 
pounds....... 








pounds....... 146,913,270 149,207,568 1,566,062,400 
Cotton Movement and Consumption 
N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date —. 
Week. in 1912. This Year. Last Year. 
Cotton, “ into sight,” bales. . 464,635 483,232 1,312,631 1,263,053 
American mill takings...... 126,474 94,810 322,767 262,732 
World’s takings* .......... 244,541 219,397 723,996 682,168 
*Of cotton grown in America. 


Total, 


The Iron Barometer 

End of August. 

1913 1912 
82 426 82,02 58 
223,468 6,163,375 


End of July. 
913 


. 1912. 
81,657 


78,653 
5,399,316 


Daily pig iron capacity, tons. . 
5,957,079 


U. S. Steel’s orders, tons.....5 


Building Permits 
nae, 135 Cities.— July, 117 Cities. 
1913 1912 1913. 1912. 
$60,604,696 $78,752,037 $61,811,433 $76,639,771 


Immigration Movement 

July — Fiscal Year——__~— 
1912. 1912-13. 1911-12. 
90,518 1,197,892 838,172 
42,862 308,190 333,262 





1913. 
154,602 
62,170 


Inbound 
Outbound 





fathers. 832 Rta 863 


+47,656 
OUR FOREIGN TRADE 


Balance 





——August Eight ne 
1913. 1912. 1913. 912. 
$187,813,000 $167,845, 000 $1,515,086,000 $1 Ai6.346, 000 
137,704,000 154,757,000 1,156,576, ‘000 1,188,075,000 


Excess of exports $50,109,000 $13,088,000 $358,510,000 $228,271,000 
Exports and Imports at New York 
Exports. Imports. 
13. 1912. 1913. 1912. 
$17,750,394 $18,263,300 $19,196,338 
600,577,466 713,500,508 730,677,152 








$14,561,782 
647,260,285 


Latest week ..... 
Year to date.....0..-.. 





FINANCE 


— Same 
Past Week. Week Before. Year to Date. Period in 1912. 
1,524,442 2,279,938 64,196,127 811,994 
High 72.27 High 72.75 High 79.10 High 85.53 
Low 70.76 Low 71.43 Low 63.09 Low 75.10 
$8,834,500 $8,522,500 $378,906,920 $542,985,500 


4.270% 4.260% 44.24% *4.10% 
New security issues. ..$22,109,124 $32,624,000 $1,431,560,606 $1,580,457,670 
Refunding 450,000 259,661,000 129,496,550 


*Mean yield this year to date. *Average yield for 1912. 
MEASURES OF BUSINESS ACTIVITY 


Sales of stocks, shares. 
Av. price of 50 stocks 


Sales of bonds 
Average net yield of ten 
savings bank bonds. . 








Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year to date. P.C. 

$3,273,674,858 — 0.1 $124,727,239,589 — 1.0 
125,929,704,737 + 6.7 
117,992,243,179 + .07 
117,104,198,148 — 2.3 
119,765,847,771 + 27.8 
93,712,130,336 —15.6 
111,078,381,377 — 5.3 


3, 193, “tot oe +13.5 

seeeee 2,825,846,525 . x 
3,525,557,320 +-34.2 2 H 24.2 
2,634,273,393 +- 5.3 0.5 
2,499, 103,446 —15.1 2,673, 058 —-13.9 


Number of Idle Cars 
Sept. 15, Sept. 1, Aug. 15, Nov. 7,¢ Sept. 12, Sept. 14, Sept. 15, Sept. 16, 
1913. 1913. 1913. 1912. 1912. 1911. 1910. 1909. 
.40,159 58,306 54,425 *51,169 *8,260 64,283 54,890 71,273 


All freight cars. 
+Date of busiest use of cars in the year. 


*Net shortage of cars. 


Gross Rail Earnings 
*Second Week +First Week 
in September. in September. 
$10,291,147 $9,632,824 
10,103,185 9,540,913 


Gain or loss.... + $187,962 + $91,911 
+1.9% +0.9% 
$32, roads, _f22 roads. $40 roads. 


THE CREDIT POSITION — 


Cost of Money 
Previous Since Jan. 1 
Week. High. ty 
2%@3% 7 1 


§All 

June. 
$121,804,981 
141,135,112 


+ $7,669,869 
46.7% 


tAll 

July. 
$52,016,370 
49,955,299 








+ $2,061,071 
+4.1% 
*32 roads. 


—Same Week— 
1912. 
3 @7 


Last 
Week. 
Call loans in New York. .2 { 
Commercial discounts: 
New York 
Chicago 
Philadelphia 
Boston 5 D6 6 
Minneapolis i 6 
New Orleans.,....... 7 7 @8 8 6 6 @8 6 


New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. 
$1,942,871,000 $1,783,343,000 $416,224,000 
1,946,186,000  1,784,582,000 411,425,000 
1,964,450,000 1,807,558,000 410,984,000 
1,999,530,000 1,855,3: . 000 443,700,000 12 
Feb. 8. F eb. June 28. June 2 
1,858,698,000 1,697 "S91 000 392,750,000 23.13 by 
Jan. 4. Jan. 4. Jan. 4. “Jan. 4. 


5% @6 6% 4 6 44 @4% 
6% 1% 4% 6% 6 @6% 
514 @6 6% 4% 6 4% @5 
@6% 6%4% 5%@6 4%@5 
@7 7 6 6 6 

@8 


Reserve. 
23.11% 


Same week, 1912........ 
This year’s high 


Me BOOP BOW. «0. cecice 
on week ended 


Reserves of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 


A 9 7 4 Apr. 4, os 4 . 1, Rent. 1, Sept. 1, Ja) 5, Aug. 3 22, 
1913 1906 908 


$6 143 $6,17 8 $6,041 $5, 663 $5,467 $5, 129 $4, 616 $4, 678 
915 888 896 895 851 854 849 701 
149 144 148- 15.8 15.6 161 184 149 


$6,163 
899 
14.6 


Loans & discounts. 
Cash 
P.c. of cash to loans. 
Specie Movement at the Port of New York 
Excess of 
Exports. 
$693,810 
*591,613 


Imports. 
$284,923 
591,613 
$876,536 


$7,530,260 
16,113,538 


$23,643,792 


Last week: 





$978,733 


$47,510,306 
69,426,014 


$116,936,320 


$102,197 


$39,980,046 
53,312,476 





: $93,292,522 
*Excess of imports. 


A Week’s Commercial Failures 
ee Week Week Ended 
Ended Sept. 25. Ended Sept. 18. Sept. 26, 712. 
Over To- Over To- Over 

$5,000. tal. 3 tal. $5,000. 
48 103 f 48 
25 21 

24 5 E 
19 3 12 


——= 


United States 116 26 99 
Canada 26 2 5 
Failures by Months 

1913. 








July. 

145 1,169 ,102 1,230 
20, 848) 916 $20,325, 705 $16, 153, 166 $16,098,460 
ight Months.- 

1913 1912. 

9, 332 10,649 
$174,083,882 $140,263, B49 


WEEK’S PRICES OF BASIC COMMODITIES | 


Angee. 


Number 
Liabilities 





Liabilities 








Range since 
Current Jan. 1. 
Price. High. 
Copper: Lake, per pound 17 A1T75 
Cotton: Spot, middling upland, per Ib... .1410 -1410 
Hemlock: Base price per 1,000 feet....24.50 24.50 
Hides: Packer No. 1, Native, per pound. .1975 -1975 
Petroleum: Crude, per bbl.......... ee. 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton. .16.65 18.15 16.40 17.275 15.94 15.71 
Rubber: Up-river, fine, per pound 85 1.08 .78 .93 1.13 1.31 
Silk: Raw, Italian, classical, per pound. 4.85 4.90 3.90 4.40 3.84 3.88 
Steel billets, at Pittsburgh, per ton....24.50 28.50 24.50 26.50 22.38 21.45 
Wool: Ohio X, per pound .30 -26 -28 29 .293 


Mean Mean price of 
Price other years, 
Low. s’ce Jan. 1 1912 1911. 
.1450 16.125 .1597 -1328 
.1170 .1290 .144 .130 
23.00 23.75 21.65 20.68 
.1650 -18125 .175 7 
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Money and Finance 


T the end of the week the New York city banks in the Clearing 

House were increasing loans, deposits and cash, and although 
the tendency among the trust companies was exactly the opposite, 
the aggregate position of all Association institutions was toward 
considerable increases. It was believed that money had flowed into 
New York from the country banks that have been the recipients 
of something like $25,000,000 of Government funds. The week 
saw a shipment of $500,000 gold to Canada. Money everywhere 
eased, not only in the case of Stock Exchange call loans in New 
York, but in case of commercial 1 paper also. 


Bank _Clearings 


Reported by telegraph to THE ANN AL [ST 


Year's 
Weeks.-— Cha 











For the week ended Saturday noon. 





--Thirty—nine 







































—-Thirty-ninth Week.- > 
1918. iviz 1913. 191s. Poo 
Central reserve cities: 
New York...... $1,710,239,546 $2,016,871,986 $70,158,619, 795 35 
ChicaZo ...cccece 302,001,494 290,974,621 11,931,294,174 6.4 
St. EO 6.5 .cs 7 68,890,230 3,008,027 , 902 2,930, 707 56 =.) 
Total 8 e.r.cities$2,086,298,650 $2,576,756,837 $85,097,941,871 $86,879,821,919 2.1 
Reserve cities: 
Baltimore ...... $35,208,618 $1,469, 148,722 $1,411,411,770 +1 
BosiOn .cccocces 161, 5 6,017,589, 863 6,604,084,954 8.9 
Cincinnati ...... y 989,049, 157 1,009,574, 650 - 3.0 
Cleveland ...... 24,270,742 950,957,180 14.5 
Denver ..ccccees *8,001, INS 349,567,681 4 
DetwG sccactars 84, 180 1.9 
Kan. City, Mo.. 2 7.8 
Los Angeles .... 2 99 
Louisville ...... 12,080, 11S — O04 
Minneapolis .... P20 811,700 SS9, 740, 1465 v.05 
New Orleans ... 1S, H52,S24 13,376,624 692,464,846 -~ 4 
Omana ..eeue eee : 15,901,019 657,765, ~ S 6.7 
Philadelphia... .. 158,782,617 6,297, 386,5 2 uo 
Pittsburgh ...... DY TTS, BOL 60,298,461 2,210,007 hae 2,047 501, 192 7.9 
St. PAR <ccsess. 11,8 s,s 10, 100, 193; 380,28 SS 401,005, 865 8.5 
San Francisco... 40,400,281 52,910,044 1,887,842 OS 
Beate .i<sscccs 13,862,057 11,705,983 479,854 UL) 
Total 17 reserve 
CR i62ceaae $691,895, $705,600,084 $27,789,345,120 $27,174,655, 661 
Grand total ....$2,778, 194,515 $3,082,245,921 $112,887,287,000 $114,054,457,5s0 - 10 
*Estimated 
RECAPITULATION 
The thirty-ninth week of this year compares with the thirty-ninth week of last 
year as follows: 
Three central reserve cities . Decrease $290,458,157 or 12.2% 
Seventeen reserve cities.... ~% oe . Decrease 13,713,251 or 1.9% 
Total twenty cities, representing 90 of all reporte ~~ 
I 55 hae bk Seddon sehne encase éianee kel keane Decrease 304,151,408 o1 3.9% 
The elapsed thirty-nine weeks of this year compare with the corresponding thirty- 
nine weeks of last year as follows: 
Three central reserve cities.... .. Decrease $1,781,S880,048 or 2.1% 
Seventeen reserve cities..... eT Cee . Increase 614,709,468 or 2.3% 
Total twenty cities, representing “902; of all reporied 


CR. 6666 ed00s .Decrease 1,167,170,580 or 1.0% 





EUROPEAN BANKS LAST WEEK 





BANK OF ENGLAND 
1913. 




















g 1912. 
parks camewawas £40,681,914 £41,695,244 
Nc dnadisdcntdnede = 30,472,000 31,315,104 
Notes reserved ......... dessecs 26,007,000 29,885,025 
Reserve to liabilities........ ee 5836 % 5138 % 3 
CE a iiss a ecw aeeaw es 28,659,000 28,528,140 29,064,070 
Public deposits ................ 10,238,000 16,869,991 12,170,653 
Other deposits .............4.. 41,967,000 44,040,546 43,711,175 
Government securtities ........ 12,453,405 13,367,655 14 097,524 
Other securities ............... 27,614,000 34,570,252 29,157,772 
ID indie sn ceveeadsecos 416% 4% "40 ‘ 
BANK OF FRANCE 
1915. 1912. 1911. 
Francs. Francs. Francs. 
he vane int te diebeneneas 3,459,900,000 3,275,025,000 3,111,400,000 
ee are ans esa ea 631,981,000 760 "300,000 811,675,000 
CD oi bss wadeas paces ol 5,519,344,000 5,185,504,385 §,330,759,325 
General deposits ..........-. 647,560,000 616,103,578 675,350,360 
Bills discounted ............... 1,396,503,000 1,251,461,187 1,410,355, 948 
Treasury deposits ....... Sa 286,244, 000 346,244,029 196, 589,930 
FA ee 730 — 680,914,304 667,662,926 
DISGOMEE WHE oka ccc ccccccne 3% 314% 
BANK OF ouniaity 
1913. 1912. 1911, 
Marks. Marks. Marks. 
Gold and silver....... besiieres'se 1,488,018,000 1,262,180,000 1,111,880,000 
Loans and discounts............ 1,094,708,000 1,330,480,000 1 297, 680 000 
CiremMRGBO 2. cc ccc ccceccccccce 1,888,996,000 1,699,480,000 1/677,640,000 
Discount rate ............00-5 6% 444% 5% 
BANK OF NETHERLANDS 
Week ended Sept. 13, 1913. 
1913. 1912. 1911. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
GAD i cnr mcccase eerererrrrree FT 146,333,076 142,230,892 
SENGR 5kacin die <n 8eKdbeseccsses 7,874,339 8,206,694 18,330,091 
Bills discounted ............... 67,100,090 84,676,009 78,193,862 
Advances .......e+ese000++++++ 87,378,347 78,189,220 74,594,313 
Circulation ..........++.+++++. 305,843,350 294,727,410 290,825,245 
Deposits ......eeeeeeeeeeceeee 3,019,470 3,796,136 6,402,785 
Discount rate . lee as did . 5% 4% 3% 
COURSE OF FOREIGN SECURITIES 
Range for 1913 
Last Sale. to Date. > for 1912. 
Argentine Pe - sktdeswss + ois ~+. 96% 99% @ 95% 100 95% 
British Consols ...........+++.. 7358 2° @ 85 72% 793-16@ 72% 
Chinese Railways 5s........+++-- 90 95%2@ 90 
French rentes, 3 per cents. = 45 89.90@ a8 35 95 @ 88.50 
German Im ial 88...40.0020005 7 H ua 82 @ 75% 
Japanese 4 Shad ened eeess 88% 93% @ 89% 
104 101% 


Republic of Cuba’ Bee cess esac ee OL 


Russian 4s, series 2 


United States of Mexico 5s...... 90 





wee 99 th 
95% @ 90 


95 
97% 














































































































* >. e 
Clearing House Institutions 
Actual Conditions Saturday Morning, Sept. 27, with Changes from the 
Previous W eek 
Banks.——————- \I 
Loans -$1,374,161,000 +-$15,967,000 $1,951,631,00 
Deposits.. 1,369,885,000 + 1.790,643.000 9 
Cash .... 362, 014,000 ; $16,629, ¢ 2 ) 
Reserve . rere 15.01% 23.2 10% 
Surplus .. 10,442,750 4- 69,204) 601,300 2 11,044,¢ - 
Cire’ iat'n. 45,125,000 SS er ! 2 9 ri 
ia Deposits, and Cash Catan 
Taking the Clearing House banks alone, because the trust compar have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 
Loans. Deposits. Cash. Loar Deposit 
10,804,000 $1,: 2 1909 ..$1,516,942,100 81.54 4 
1908... 1,312,020,500 1,405 1M 2 10 
1907.. 1,100,351 rt ) 
39,825,000 1906.. 1,051,172,5 54,059,001 A 
MEMBERS OF CLE ARING E HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 
Capital Loans Legal Legals Re- 
and Net and Net and serve 
vie pe Discounts. Deposits. S: P. C. 
Bank of N. A, N. B. A..... $21,268,000 $19,088 060 $4 25.1 
Bank of Manh, Co....... a 29,450,000 i, Ltn) 9,4 28 
Mechanics’ National Bank... » 19,120,000 18,774.00 4 26.2 
Merch. & Metals Nat. Bank.. 14,982,500 56,540,000 52,680 15 2 
Bank of America............ 7,800,900 21,981,000 20,2061 0 5,1 25.2 
National City Bank......... 56,734,100 207,122,000 291,579,000 01,54 25.5 
Chemical National Bank.... 10,696,060 27,772,000 24,104,000 6,47 26.9 
Merch. Exch. Nat. Bank.... 1,113,800 6,806,000 6,754,00u 1,64 ) 24.4 
Nat. B. & Drovers’ Bank.... 420,700 1,943,000 1,730,000 44 25.7 
Greenwich Bank ............ 1,580,044) 8,772,000 9,780,000 2,460),0 25.1 
Am. Exch. Nat. Bank...... ) 45,242,000 41,815,000 1 ’ 25.5 
Nat. Bank of Commerce 131,009,000 107,730,000 28 ’ 296.1 
Pees. Winn acc kwasaes sass 4,850,000 $557,080 1,182,000 26.0 
Chat. & Phe. Nat, Bank.... 3,585,500 19,126,000 a 4,909,000 25,4 
People’s Bank 6.ccccccccccese 664,000 2,257,000 (Ke 685,00 x0. 
Hanover National Bank... 17,621,300 72,107,000 00 20,8 00 26.2 
Citizens’ Cent. Nat. Bank.. 22,061,000 wn 5,280,009 25.4 
National Nassau Bank... 10,912,000 " 2 OOO 24 
Market & Fulton Nat. Bank. 9,109,000 172,004 2,527, 04 rf 
Metropolitan Bank ... 3,247,000 13.81. ..000 $65,000 25.7 
Corn Exchange Bank.... 52,348,000 62,.0041,000 6 om 28.9 
Imp. & Traders’ Nat. Bank.. 25,926,000 2 $0 6.212 28.7 
Nat. Park Bank.......... 86,168,00> 87,279,000 22,186,000 25.4 
East River Nat. Bank... 1,503,000 1,454,000 405,000 27.8 
Fourth National Bank...... 28,119,000 27,698,000 7,383,000 26.7 
Second National Bank... 13,273,000 11,917,001 2,985,000 25.0 
First National Bank........ 108,185,000 99,604,000 26,885, 27.0 
Irving National Bank....... i 36,366,000 36,609,000 9,474, 0 25.9 
Bowery Bank.....coesc-« 1,03 34,600 3,274,000 3,000 861,04 25.% 
N. Y. Co. National Bank. 2,459,900 8,272,000 9,000 2,044,000 24.8 
German-American Bank..... 1,428,300 3,921,000 7.000 080,000 23.6 
Chase National Bank..... +. 15,096,900 91,211,000 000 27,288,000 2.6 
Fifth Avenue Bank......... 2,272,000 12,297,000 3,000 567,000 25.9 
German Exchange Bank.... 1,025,600 3,712,000 000 90. 2 
Germania Bank.....-....... ° 1,258,600 5,293,000 5,000 1,477,006: ) 
Lincoln National Bank...... 2,790,300 14,576,000 000 0 
Garfield National Bank...... 2,297,600 8,693,000 70,000 2,2 WK 
Fifth National Bank........ TAL, TOO 4,049,000 3, ,000 R570 “> 4 
Bank of the Metropolis..... 305,800 11,921,000 11,362,000 2,818, 0 24,8 
Went Bide DaGReiciceccciincs ,088,000 3,806,000 4,601,000 1.18: D5 
Seaboard National Bank.... : 23,871,000 27,740,000 7,45 
Liberty National Bank...... 22,619,000 »39, 000 6,094,00 
N. Y¥. Produce Exch. Bank.. 8,968,000 000 2, 
State BARE .ccccoscsscses 18,458,000 7.000 5 O8 
Security Bamk...6.cssecsess 12,071,000 31,000 7 
Coal & Iron Nat. Bank.... . y 6,720,000 6,901,000 1,803, OO 
Union Exch. Nat. Bank..... 1991, OOH 9,165,000 &, 2003, 00 2 104 ” 
Nassau Nat. Bank, B’klyn.. 2,144,200 6,020,000 154 25.7 
All banks, average.......$343,784,200 $1,360,894,000 $1,355,071,000 $25 x 7 
Actual total, Sat. A. M..$343,784,200 $1,374,161,000 $1,: 169,885,000 $252 0) 25.76 


TRUST COMPANIES—Average Figures 


Brooklyn Trust Co 
Bankers Trust Co 
U. S. Mort. & Trust Co.... 
Astor Trust Co. ...ccccsccece 
Title Guar. & Trust Co..... 
Guaranty Trust Co 
Fidelity Trust Co 
Law. Title In. & Trust Co.. 
Colum.-Knick. Trust Co.... 
People’s Trust Co 
New York Trust Co 
Franklin Trust Co.......... 
Lincoln Trust Co.......... 
Metropolitan Trust Co 
Broadway Trust Co 





Average 





Capttal Loans 
and Net and 
Profit:. Poa anv 
$5,199,700 23,509,000 
24,860,000 124,879,000 
eee OO 36,363,000 
516, GOO —-18,564,000 
34,491,000 
163,439,000 
7,410,000 
16,078,000 
45,419,000 
16,004,000 
3,676,000 
8,952,000 
va 9,627,000 
8,156,800 21,723,000 
2,324,400 11,843,000 


CSUs b5908 bonged $141,876,000 $581, 977,000 $42 





Actual total, Sat. 





A. M.$141,876,000 
Average Figures.—— 


$577,470,000 


























Legal Legals Recognized 
Net and Reserve 
Deposits Specie Deposits 
$18, 766,00K $2,841,000 $2 154 0 

102,611,000 15,429,000 11,888,000 

29,486,000 +,420,000 4,697,000 

12,950,000 1,380,000 

21,771,000 2.381,000 

104,604,000 15,417,000 11.735,000 

910,000 763,000 

1,649,000 1,271,000 

4.137.000 

15,198,000 : - 1,843,000 

26, 823,000 4,490,000 30,000 

7,124,000 1,092,000 838,000 

1,261,000 936,000 

1,922,000 1,748,000 

1,737,000 1,517,600 

$64,292,000 $50,419,000 

$420,758.00 $62.715,000 $50,177,000 


Actual, S 


aturday.— 














Specie. Legal T’ders. Specie. Legal T’ders. 
re eccecsererees s$e80,780,000 $71,147,000 $282,849,000 $70,065,000 
Trust companies. ......cece.++-- 57,875,000 6,417,000 57,467,000 6,248,000 

Beta? cc cvcdvssesas ree $238,660,000 $77,564,000 $240,316,000 $76,313,000 
—_—_——— a 
MONEY AND EXCHANGE 

Money rates at New York during the week were as follows: On call, 
2@3 per cent., renewal rate, 3; 60 days, 4% @4% per cent.; 90 days, 44%@ 


4% per cent.; six months, 4% @5% per cent. 


$4.855@$4.8585 for demand, $4.8210 close for sixty days, and $4.859 
Exchange on New York at domestic centres ruled thus: 


for cables. 


Boston. 


SS: Pe eee ee 
Sept. 23 
Sept. 24 
Sept. 25 
Sept. 26 
Sept. 27 


par 
par 
cccccocccccs DOF 
seevosocces PEF 
cosccceecees Par 
par 


Chicago. 


10c premium 
10¢ premium 
15¢ premium 


5c premium 
5c premium 


10c premium 











St. Louis. 
10c premium 
10¢ premium 
5¢ premium 

par 

5¢ premium 
5¢ premium 


Sterling exchange ranged from 


5@$4.8610 


Sar. Francisco. 


premium 
premium 
premium 
premium 
premium 
premium 


30¢ 
80c 
30¢ 
30¢ 
vVC 
30c 
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The Stock Market 


a stock market drooped again last week, in the same char- 
acterless way as during the week before. During Friday and 
Saturday there were infinitesimal gains on the average. The fifty 
typical stocks showed a week’s net loss of three-quarters of a point. 
Early in the week the decline seemed to be influenced by the Euro- 
pean stock markets, and there was European selling on our market. 
Later the easing money market, always favorable to speculative 
trading, helped prices. Leading stocks fluctuated in their own 
special way during the week, Union Pacific moved by talk, pro and 
con, about a bonus distribution, Rock Island by market gossip about 
the company’s affairs, the two moving at times in opposite direc- 
tions. 
As 





STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
{ndustrial issues and of the two groups of stocks combined: 
1913. 
RAILROADS 
Low. 
83.08 
83.23 
82.88 
82.57 


82.24 


Last. Changes. 
83.26 — OF 
83.42 =} 
83.05 

82.71 

82.46 

82.63 

82.70 


Mean. 
83.19 
83.41 
83.17 
82.79 
82.54 
82.58 


82.67 


High. 
Saturday, Sept. 20........83.30 
Monday, Sept. 22......... 83.59 
Tuesday, Sept. 23........ 83.46 
Wednesday, Sept. 24......83.01 
Thursday, Sept. 25.......82.85 
Friday, Sept. 26......... 82.77 82.39 
Saturday, Sept. 27.......82.76 82.59 
INDUSTRIALS 
Saturday, Sept. 20........ 60.58 60.44 
Monday, Sept. 22 60.52 
Tuesday, Sept. 2: 60.39 
Wednesday, Sept. 24...... 59.69 
Thursday, Sept. 25....... 59.28 
Friday, Sept. 26..........59.82 59.40 59.61 
Saturday, Sept. 27 59.71 59.49 59.60 
COMBINED AVERAGE 
Saturday, Sept. 20........ 71.94 71.76 71.85 71.89 
Monday, Sept. 22......... 72.27 71.87 72.07 72.10 
Tuesday, Sept. 23........ 72.13 71.63 71.88 
Wednesday, Sept. 24.....71.55 71.13 71.34 
Thursday, Sept. 25....... 71.35 70.76 71.05 
Friday, Sept. 26.......... 71.29 70.89 71.09 
Saturday, Sept. 27 71.23 71.04 71.13 
THIS YEAR’S RANGE TO DATE 
— High. — 
91.41 Jan. 9 
67.08 Jan. 2 
79.10 Jan. 9 
YEAR’S RANGE IN 
— High. — 
97.28 Oct. 4 


60.52 
60.78 
60.46 
59.79 
59.58 
59.59 
59.58 


60.51 
60.74 
60.59 
59.89 
59.57 


Last. 
82.70 
59.58 
71.14 


Low.—— 
75.92 June 10 
50.27 June 10 
63.09 June 10 
1912 
— Low. — 
88.39 Dec. 16 
61.74 Feb. 1 
75.24 Feb. 1 
1911 
— Low. — 
84.40 Sep. 28 
54.75 Sep. 25 
69.57 Sep. 25 


Open. 
Railroads 
Industrials 
Combined average 


— Last. — 
90.27 Dee. 31 
66.13 Dec. 31 
78.10 Dec. 31 


— Open. — 
Railroads ........ 91.43 Jan. 2 
Industrials .......64.00 Jan.2 74.50 Sep. 30 
Combined aver....77.51 Jan.2 85.82 Sep. 30 
YEAR’S RANGE IN 

— Open. — — High. — 
99.61 June 26 
60.76 June 5 
84.41 June 26 


— Last. — 
91.37 Dec. 30 
63.83 Dec. 30 
77.00 Dec. 30 


Railroads 
Industrials 
Combined aver... 


oceees 62.05 Jan. 3 
.77.37 Jan. 3 


RECORD OF TRANSACTIONS 


Week Ended Sept. 27, 1913. 
STOCKS (Shares.) 

1913. 
173,733 
294,762 
293,485 
353,304 
276,780 
132,378 


= 


1912. 
623,510 
632,095 
813,432 
698,415 
619,083 
363,285 


3,749,820 
94,811,994 


1911. 
1,456,196 
1,086,263 
1,683,729 
1,349,683 

795,356 
284,510 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 
6,655,737 
91,493,471 


Wetes WOO .icccccccuves ee 1,524,442 
64,196,127 
BONDS (Par Value.) 
$1,076,500 
1,685,500 
1,949,500 
1,504,000 
1,774,000 

845,000 


Year to date 


$4,247,000 
7,538,500 
5,888,500 
4,525,500 
3,431,500 
1,526,500 


$2,417,500 
2,577,500 
3,277,000 
2,205,000 
2,568,000 
1,390,500 


Monday 

Tuesday 

Wednesday 

TRAGER oc ccaciedecccsccs coece 
Friday 

Saturday 


Total week $8,824,500 $14,435,500 $27,157,500 
Year to date 378,906,920 542,985,500 637,170,500 
In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 
Sept. 27, ’13. Sept. 28, 712. Increase. 
Railroad and miscel. stocks..... 1,524,162 3,749,562 *2,225,400 
Bank stocks 180 *78 
Mining stocks .........s.cscces 100 100 
Railroad and miscel. bonds..... $8,365,500 $12,747,000 *$4,381,500 
Government bonds 46,000 66,000 *20,000 
State bonds 11,000 61,000 *50,000 
City bonds 412,000 1,561,500 *1,149,500 
$14,435,500 *$5,601,000 


Total, all bonds $8,854,500 


—_——"_ 
* Decrease. 





FINANCIAL CHRONOLOGY 


Monday, Sept. 22 


Stock Exchange closed until noon out of respect to the late Mayor Gay- 
nor, whose funeral took place during the morning. Market strong until near 
the close, when pressure against the Rock Island issues causes a reaction. 


Money on call, 2@3 per cent. 


Tuesday, Sept. 23 


Demand sterling declines 10 points, to $4.8580. 


Stock market rallies in the early trading, but reacts again in the after- 
noon. Money on call, 2%@3 per cent. Demand sterling declines 5 points, to 


$4.8575. 


Net surplus of idle cars on the railroad lines of the United States 


and Canada on Sept. 15, 40,159, a decrease of 18,147 cars in the first two 


weeks of the month. 


j Wednesday, Sept. 24 
Stock market heavy. Money on call, 2%@3 per cent. 
declines 15 points, to $4.8560. 


Thursday, Sept. 25 
Stock market declines further. 
sterling advances 5 points, to $4.8565. 


Friday, Sept. 26 
Stock market rallies. Money on call, 2% @3 per cent. 
declines 10 points, to $4.8555. 


Saturday, Sept. 27 
Stock market firm. 
reserve of $386,500. 


Money on call, 2% @3 per cent. 


Demand sterling 


Demand 


Demand sterling 


Bank statement shows an increase in actual surplus 





GOVERNMENT FINANCE 


Current Receipts: 191 
Customs $81,370,086.11 
72,694,290.58 


2,199,057.95 
11,815,402.37 


Ordinary 
Corporation tax 
Miscellaneous 


July 1 to Sept. 24. 
3. 19 


12. 
$80,025,595.85 
70,090,360.95 


1,764,569.16 
11,582,568.44 





Total cash receipts.. ..........cccees $168,078.837.01 


$3,072,122.51 
110,001.51 
1,256,989.36 
10,982,579.91 
3,445,774.90 


Pay Warrants Drawn: 
Legislative establishment 
Executive office 
State Department 
Treasury Dept.—Excluding public buildings. 
ey UIE. oy c clnyacccdaweaenaedais 
War Department—Military 36,073,361.46 
Civilian 618,775.68 
Rivers and Harbors 13,228,546.24 
Department of Justice 2,009,488.29 
Post Office Dept.—Not incl. “Postal Service” 622,700.37 
Postal Deficiency 
Navy Department—Naval 
Civilian 
Interior Dept.-—Excluding pensionsand Indians 
Pensions 
Indians 
Department of Agriculture 
Department of Commerce 
Department 
Independent offices and commissions 
District of Columbia 
Interest on the public debt 


33,755,649.48 
156,603.69 
7,376,046.93 
45,119,916.98 
5,124,525.52 
6,495,106.39 
2,638,946.42 
754,976.09 
664,189.21 
3,752,098.71 
5,607,680.74 


$163,463,094.40 


$3,058.044.34 
160,962.57 
1,311,752.32 
11,605,211.19 
5,654,674.04 
36,507,696.20 
525,386.51 
9,917,903.61 
2,333,863.58 
453,344.34 
2,410,371.19 
32,023,359: 
202,198.64 
8,165,252.96 
40,599,398.40 
2,846,584.88 
5,069,950.50 


3,245,001.49 


720,002.43 
3,907,338.79 
5,551,998.02 





182,866,080.39 


Total pay warrants drawn 
1,822,145.96 


Less unexpended balances repaid 


176,270,295.20 
856,399.35 





181,043,934.43 
$12,965,097.42 


Total pay warrants (net) 


Excess of pay warrants (deficit) 


Public Debt Receipts: 
Lawful money deposited to retire national 
bank notes (act July 14, 1890) 
Proceeds of Postal Savings bonds 


$6,342,032.50 

1,116,880.00 

Total public debt receipts............. $7,458,912.50 
Public Debt Payments: ; 

National bank notes retired 

U. S. bonds, certificates, and notes paid.... 


$8,001,862.50 

8,160.00 
Tehel BOGIGNGEE . 6 oc cc ccccicccccsceces 8,010,022.50 
*Panama Canal Payments: 


Pay warrants for construction, & 8,707,807.71 


Total public debt and Panama Canal pay 
warrants 

Excess of public debt and Panama Canal pay 
warrants 


16,717,830.21 


9,258,917.71 


Net excess of all pay warrants (deficit). 22,224,015.13 


175,413,895.85 
$11,950,801.45 


$4,456,860.00 
854,860.00 


$5,311,720.00 


$6,573,035.50 
32,415.00 


6,605,450.50 
9,184,101.35 
15,789,551. 


10,477,831.85 


$22,428,633.30 


Bonds Held in Trust for National Banks, Sept. 15, 1913 


Bonds 

Held 
To Secure 
Circulation. 


Total 
Held 
Total Amount on 
Kind «f Bonds. Outstanding. Deposit. 
Government-— 
U. S. 3s of 1925. .$118,489,900 
U. S. 3s, 1908-18. 63,945,460 
Panama 3s, 1961. 50,000,000 
2% Consols, 1930. 646,250,150 
Panama 2s, 1936. 54,631,980 
Panama 2s, 1938. 30,000,000 
Philippine 4s .... 16,000,000 
Porto Rico 4s ... 5,225,000 
Dist. of Col. 3.65s 6,970,650 
Hawaiian issues. 6,515,000 
Phil. Ry. Co. 4s.. 8,551,000 
Manila R.R.Co.4s 6,735,000 
State, County, City 
& oth. sec., var. 


$38,252,650 
25,993,200 
17,694,700 
617,168,800 
54,254,360 
29,429,140 
5,923,000 
1,821,000 
933,000 
2,012,000 
918,000 
10,000 


49,382,350 


$34,401,950 
22,076,200 
604,009,400 
52,964,860 
28,817,140 


$3,850,700 
3,917,000 
17,694,700 
13,159,400 
1,289,500 
612,000 
5,923,000 
1,821,000 
933,000 
2,012,000 
918,000 
10,000 


49,382,350 


To Secure Deposits of 
Public Moneys. 
Value 
at Par. 


Approved 
Rate. 


$3,850,700 
3,917,000 
17,694,700 
13,159,400 
1,289,500 
612,000 
5,923,000 
1,821,000 
933,000 
1,964,900 
600,271 
6,750 


33,151,871 





Total Sept. 15 
On Sept. 15, 1913 
On Sept. 9, 1913 
On Aug. 1, 1913 


827,276,476 
819,177,581 
806,111,850 


$843,792,200 $742,269,550 $101,522,650 $84,924,092 
742,085,800 85,190,676 73,558,431 
742,100,050 77,077,531 67,545,014 
741,631,750 64,480,100 58,868,720 
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New York Stock Exchange Transactions 


Week Ended Sept. 27 Total Sales 1,524,442 Shares 
























































































































High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 
Sale 
Range Range Amount Last Range for Week Ended Week's week 

—for Year 1912.— —————for Year 1913.—————_——_- STOCKS. Capital Dividend Paid Per Per- ‘ 7 Net Ended 
Hig Low. High. Date. Low. Date. Stock Listed. Date. Cent. fod. High. Low Last ges Sept. 27 
205 16454 150 Jan. 29 139% Mar. 13 ADAMS EXPRESS CoO.......... $12,000,000 Sep. 2,°13 3 Q én 145 af 

ee ee "24 Sep. 25 19% Sep. 11 pe eS re eee ee 7,500,000 saan in $4 24 20% 23 4 54,700 

na ae 7% May 17 5% July 9 Allis-Chalmers Co., t. r., 5th pd.... 17,221,600 —....... ion re ie 7% ‘ ~ 

i — 19% Sep. 2% 12% June 10 Allis-Chalmers Co. pf., t. r., 5th pd. 14,168,000 = ...... . ne 19% 17 19 700 

92% 60 80% Sep. 16 61% June 10 Amalgamated Copper Co......... 153,887,900 Aug. 25, 13 1% Q 78% 75% 76 9 98.900 

63% 54% 57 Jan. 3 41% Sep. 5 Amer. Agricultural Chemical Co.. 18,330,000 July 15,°15 1 Q 17% 16 17% ”Y 309 
104%, 98 99 Jan. 2 92%, June 3 Amer. Agricultural Chem. Co. pf... 27,112,700 July 15, 13 1% Q 94 4 94 10 

q7 46% 50%, Jan. 2 19% June 10 American Beet Sugar Co......... 15,000,000 Nov. 15, '12 . 28 26% 27 rs 2,550 
101% ow 86 Mar. 6 70 <Aug.14 American Beet Sugar Co. pf...... 5,000,000 July 1,°13 13 Q oA 71 
107% 91% 96% Jan. 4 90 June 7 Amer. Brake Shoe & Foundry Co.. 4,600,000 June 30, '13 1% Q 9 “he 
160 150 136% Jan. 6 128 June10 Am. Brake Shoe & Foundry Co. pf. 5,000,000 June 30,13 2 Q 133% 1 , 1 100 

47% 11% 46% Jan. 3 21 Junell I CR OD o 6.o.bi0 6.050 0406-0108 0” is l 49,550 
126% 90% 129% Jan. 30 8014 June 10 American Can Co. pf..........++. 41,233,300 July 1,°13 1% Q 96% 93% 93 035 

6553 493Q 56% Jan. 2 36% June 10 American Car & Foundry Co...... 30,000,000 July 1,°13 % Q 47% 157% 16 l 800 
120 115 117 Mar. 5 108° June 10 American Car & Foundry Co. pf... 30,000,000 July 1,’1% 1% Q ae 115% re 

60% 30% 48%, Jan. 6 33% July 2 I CR e h:6. 0 kk oreKescnwecns 16,264,700 sc. ae <3 a 38 37% 37% . % 2.500 

S4A% 7h, 78% Jan. 2 601%, June 28 American Cities pf......... coeees 20,003,500 July 1,°13 3 SA 66 65 66 1 GUO 

S5 S& 75 Junell 75 Juneill American Coal ..........0. eeeeee 1,500,000 Sep. 1,°15 3 SA 75 

938 94 87 Mar. 4 80 July 23 American Coal Products..... eeeee 10,639,300 July 1,°13 1% Q sO 
114 108% 109% Jan. 15 105 July 23 American Coal Products pf....... 2,500,000 July 15, ’°13 1% Q 05 : 

Go"% 45% 57% Jan. 2 33% June 12 American Cotton Oil Co.......+e.. 20,237,100 June 1,’11 .. ae 42% 41% $2 1,600 

99% Hoa) 98 May 6 92%, Sep. 2 American Cotton Oil Co. pf...... . 10,198,600 June 2,°13 3 SA 9 i) 95 110 
220 160 166 Feb. 8 115 Aug. 9 American Express Co............ 18,000,000 July 1,’°13 H Q 119 119 119 “0 

7% a 5% Jan. 8 3% July 9 American Hide & Leather Co..... ek: oe ae ‘bi 41% $14, 114 4 200 

34 20 28% Feb. 10 15% June 10 American Hide & Leather Co. pf.. 12,548, Aug. 15, '05 1 a ms 23 wad 

30% 18 27% Apr. 4 17 Junel10 American Ice Securities Co....... 19,045, July 20, 07 1% 23% 2 231, a 950 

17% 9% 11% Jan. 31 6% June 10 American Linseed Co............+.+ 16,750,000 i ...... yin ae N%, 9 9 " 500 

43 30 31% Jan. 31 2014 June 10 American Linseed Co. pf........+.. 16,750,000 Sep. 1,’°0S i) : 2614 is 

471% 31% 44% Jan. 6 27 Juneld American Locomotive Co......... 25,000,000 Aug. 26, "08 114 aa) 2 o% 1,050 
110% 103 106% Jan. 2 99% Aug. 12 American Locomitive Co. pf...... 25,000,000 July 21,°13 1% QQ 103 102%, 102% + % 200 

19% 4% 13 Jan. 3 7% June 4 American Malt Corporation....... Serre - a 8 8 8 no 

69% 42 61144 Jan. 3 45%, June 10 American Malt Corporation pf..... 8,858,900 May 2,'13 2% SA 48 46 17 2% 1,000 

91 66% 74% Jan. 30 581, June 10 Amer, Smelting & Refining Co..... 50,000,000 Sep. 15,13 1 Q 68% 66% 67% bys 8,725 
109% 102% 107 Feb. 7 97 June 6 Amer. Smelting & Refining Co. pf.. 50,000,000 Sep. 2,°13 1% Q 101% 100% 100% 3 1,540 

8914 4 86 Jan. 9 79% June 12 Amer. Smelting Securities pf., B.. 30,000,000 July 1,°18 1% Q S4 : r= 
20314 23 193 Jan. 22 150° July 9 American Onufl Co... .cccsccccce 11,001,700 July 1,°18 3 Q 166 165 165 3 j00 
105 99 105 Jan. 21 100 June 6 American Snuff Co. pf., new...... 3,940,200 July 1,°18 1% Q 10 

443% 26 4014 Feb. & 25 June 9 American Steel Foundries........ 16,218,000 June 30, 13 % Q 29 9 29 20 
133% 113% 118 Jan. 31 104% June 12 American Sugar Refining Co...... 45,000,000 July 2,°1%3 1%, Q 111% 111 111 1 WO 
124 115% 1165, Jan. 28 110% June 12 American Sugar Refining Co. pf... 45,000,000 July 2,713 1% Q 115% 

7 66 66% Jan. 30 59 Mar. 26 American Telegraph & Cable Co... 14,000,000 Sep. 2,'13 1% Q Ss” 8 <aa. raiaieteeie 
140% 137% 140 Jan. 9 12514 June 10 American Telegraph & Tel Co.....544,568,400 July 15, °18 2 Q 131 131%4 é 1,425 
$2414 241% 294% Jan. 20 200 June 6 American Tobacco Co............ 40,242,400 Sep. 2,°13 5 Q 5 9 1 1,300 
109 102 106 Apr. 26 98 July 18 American Tobacco Co. pf......... 1,298,700 July 1,°13 1% Q . #~«  # asmea 
106% 102% 106% Jan. 27 96 July 11 American Tobacco Co. pf., new.... 51,685,400 July 1,°13 1%, Q 101 100 101 100 

99% 97% 99 Jan. 4 95 May 23 American Water Works pf....... 10,000,000 July 1,°13 1% Q 95 +» buat 

31 18 23% Sep. 27 16%, June 10 American Woolen Co...........¢. 20,000,000 sae re ha 23%5 22%, 23% + 1% 500 

9414 79 82 Sep. 19 74 May 7 American Woolen Co. pf......... 40,000,000 July 15, ’13 1% Q 81 81 81 4 100 

41% 25% 324% Jan. 2 16 Aug. 7 American Writing Paper pf....... 12,500,000 Apr. 1,°13 1 SA 17% 171 17 no 

48 34 41%4 Jan. 2 30% June 10 Anaconda Copper Mining Co...... 108,312,500 July 16,°13 The Q 384 7 37% 114 6400 
127% 1054 120 Jan. 7 75 Sep. 2: Assets Realization Co............ 9,990,000 July 1,°13 2 Q 78 7D 95 2 850 

47 41% 43% Feb. 19 42% Jan. 30 ee rr 40,000,000 Apr. 15,’°13 1% 1314 
111% 10314 106% Jan. 6 92% June12 Atchison, Topeka & Santa Fe..... 194,435,000 Sep. 2,°15 1% Q 95% 94% 95% s 8,275 
104% 10134 102% Jan. 29 9 July 9 Atchison, Topeka & Santa Fe pf. ..114,199,500 Aug. 1,°13 "1 s 99 981 98 4 775 
148% 130% 133% Jan. 9 112 Junell po Ee ee tree 67,557,100 July 10,°13 31 A 122% 121% 12 100 

60% 49 53%, Jan. 8 40 Junel0 BALDWIN LOCOMO. WORKS.... 20,000,000 July 1,°138 1 SA 4414 3 13 1% 100 
108%, 102% 105% June 6 100%, June 25 Baldwin Locomotive Works pf.... 20,000,000 July 1,°13 3% SA 105 104 105 100 
111% 101% 106% Jan. 22 905, June 10 er er 152,314,800 Sep. 2,°13 3 SA 6 945, 94% 1% 5,009 

91 86% 8S Jan. 10 77% June18 ere i CED BE. ..cnccsccene 60,000,000 Sep. 2,°13 92 SA S14 S114 811 4 TA 109 

2% % 154 Jan. 17 1 Jan. 14 I PEG oo cacicaseneaceee 8,931,980 Dec. 31,°07 12%c .. a , 1t&% siren ait 

51% 27% 41% Jan. 9 25 Junel0 Bethlehem Steel Corporation...... 14,862,000 = ...... is em 36%, 84% 35 11; 1,200 

80 56% 74 <Aug.12 624% June 10 Bethlehem Steel Corporation pf... July 1,°13 1% Q 73% i2 72 7 TOO 

9414 76% 92% May 26 83% June 10 Brooklyn Rapid Transit Co........ St,S845,000 July 1,°13 1% Q 90 gp 89 WA £406 
149 137% 137% Jan. 27 121 Junel10 Brooklyn Union Gas..........++:. 17,999,000 July 1,°13 1 Q 128% 128% 128% y 100 

11% 7% 8% Mar. 18 6% June 6 Brunswick T. & R. Securities Co.. 7,000,000 = ...... a as 7% 7% 7% 100 
119% 105 116 Jan. 30 100% June 9 Buffalo, Rochester & Pittsburgh... 10,500,000 Aug. 15, '13 3 SA kw 108 

401% 28 31 Feb. 8 25 June 27 DORs cc cesdcntatnciaceks 14,647,200 Sep. 2,°13 % Q a3 27 

72% 4914 56% Feb. 3 16% July 23 CALIFORNIA PETROLEUM..... 14,463,800 July 1,°13 1% Q 201% 17 19 1% AAT 

93% S4 86 Jan. 30 45 July 23 California Petroleum pf.......... 12,163,200 July 1,°13 1% ° Q 58% 652 53 ‘ 1.500 

67% 65 63 Feb. 13 58% May 13 Canada Southern .............0. 15,000,000 Aug. 1,°13 1% SA : 60 
283 22614 266%, Jan. 2 208%) July 9 CameGiet Pacific ...ciccccsviices 199,996,000 June 30, °13 2144 Q 254% 232 28,195 

oe 6 239 =Apr. 17 26 July DS Cwm. Poe mee. wets, Ch inst. ph... aseveics — cowen ee as 22916 227 4 200 
101% 69% 1035, Feb. 6 96 Aug. 20 Case (J. I.) Threshing Mach. pf... 11,289,500 July 1,°13 1% =Q 97 $ 

tall + 87 Sep. 25 87 Sep. 25 Comiral Coal & Coke... .ccccccccos 5,125,000 July 15, 13 1 Q S7 S7 S7 100 

3356 16% 30% Feb. 15 17 Junel0 CI GIO eons castor ccccccus 39,587,400 ....... ie on 24 22 23 114 1.9K) 
100% 80 97% Mar. 3 SS June 10 Contral Leather pl. ....cscsccscee 77, July 1,715 1% =6©Q 94 93% 93% 3 100 
395 305 362 Jan. 13 275 Junell Central of New Jersey Aug. 1,°13 2 Q 15 
121% 114% 110) =Apr. 17 110 Apr. 37 Central & So. Am. Telegraph..... 10,000,000 July 8°13 1! Q 106 106 106 10 
854 68% 80 Jan. 2 51% July 11 Chesapeake & Ohio............66. 62,793,700 June 28, '13 1% Q 59% 57 581 1,100 

24% 17 18 Jan. 2 7% June 12 Pree errr ee 97 Feb. 15, °10 2 “ie 9% 

40 25 25% Feb. 25 17% Aug. 21 Coes Oe: Bho PEs ncn cccsscescs 9, i Jan. 16,°11 2 ia 25 
20% 155% 17% Jan. 9 10% June 4 Chicago Great Western........... 3) 8 ee eo is 86—s 4s. art 
39% 3014 35 Jan. 9 23 June 10 Chicago Great Western pf........ 40996400 ~~ ...... . 29% 28% 29 ‘ a0 
117% 99% 116% Jan. 9 9854 June 10 Chicago, Milwaukee & St. { Sep. 2,°13 2% SA 108%, 106% 106 1% 9.260 
146 1394 145 Jan. 30 131% Sep. 18 Chicago, Milwaukee & St. Paul pf. .116,274,900 Sep. 2,°15 4 SA 134 132 134 25 
145 134% 188 Jan. 6 123% June 10 Chicago & Northwestern......... 130,121,700 July 1,°13 1% Q 130 1281 128 9 1,120 
198 188 188 Mar. 3 181 May 23 Chicago & Northwestern pf 22,395,100 July 1,°13 2 Q 181 
144 126 125 Mar. 8 119% Aug. 25 Chi., St. Paul, Minn. & Omaha...... 18,556,200 Aug. 20, 13 314 SA ; 120 ; 
155 150 150% Jan. 21 35 Sep. 24 Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 Aug. 20, 13 31 SA 135 ih 155 100 
5O% 25 47% Jan. 2 30% June 10 oe PEELE OCCL CL TOUTE 4,293,900 June 30,°13 reat Q {314 Tp $1 0 2 “) 
6214 45% 54 Jan. 21 34% Aug. 26 Cleve., Cin., Chi. & St. Louis...... 47,056,300 Sep. 1,°10 2 : 7 
101% 95 94%, Jan. 16 75 <Aug. 28 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 July 21, °13 14 Q ) 

43%, 23% 41% Feb. 3 24% June 10 Colorado Fuel & Iron............ 34,235,500 Apr. 15, ’02 , oe l 100 
140 106 155 Feb. 1 15 Jan. 24 Coiorado Fuel & Iron pf.......... 2,000,000 July 1,°13 4 SA 5 
45 321% 33 Jan. 3 23% June 12 Colorado & Southern ........066. 31,000,000 Dec. 31, ’°12 1 A 277% 27 r a 00 
76% 72 69 Mar. 4 64 Aug. 4 Colorado & Southern Ist pf....... 8,500,000 Apr. 1,'13 2 SA 65 
71 66% 65% Apr. 1 55 July 1 Colorado & Southern 2d pf..... «+» $8,500,000 Apr. 1,°13 2 SA GO 
102 102 102% Feb. 25 102% Feb. 25 Consolidation Coal Co..........+. 16,247,000 July 31,13 1% Q 02% 

149% 135% 142% Jan. 9 125% June 10 Consolidated Gas Co.........ee0. 99,816,500 Sep. 15,718 1%, Q 1341 132% 133 4 000 

22% 10 17% Jan. 31 7% June10 Corn Products Refining Co........ 4s - — “sees dis 113% 1 1054 Cy 2 200 
891, 75 79% Jan. 31 61% June 10 Corn Products Refining Co. pf.... July 15,'18 1% Q 69 
86 70 77 Feb. 19 74 July 8 Ss vec ccteseveseens June 15, '13 4 SA 74 
96 92 90 Feb. 4 90 Feb. 7 Cuban-American Sugar pf........ July 1,718 1% Q 90 
100% 99% 100% Jan. 18 94% July 8 po are 3 Sep. 1,°13 % Q 97 {7 97 0 
175% 162 167 Jan. 8 147% June 11 Delaware & Hudson.............. : Sep. 20,°13 2% Q 160% 160 160 ‘ 
597 53 445 Jan. 13 390 §=June 12 Delaware, Lackawanna & Western. ! July 21,13 1% Q 410 410 110 00 

a va 420 Feb. 4 380 Apr. 9 Bek... Sa OW M. Tt GOT eld. ciceics davies ak 80 
24 18% 23% Jan. 9 13% June 11 Denver & Rio Grande............ 38,000,000 ~=...... at pm as 20) i 
464% 34% 41 Jan. 10 23 Junell Denver & Rio Grande pf.......... 49,778,400 Jan. 15,'11 . aa 35% 35 ly s 200 
100 100 90 Junell 90 Juneil Detroit & Mackinac pf............ 950,000. July 1,°13 2% SA “ . 90 . 
76% 61% 80% Feb. 4 67% June 3 Detroit United .......c ccc ccc cee 12,500,000 Sep. 1,13 1% Q 73% 1, 78% 50 
36% 20 21% Jan. 2 9% June 10 Distillers’ Securities Corporation. ..- 30,815,300 Oct. 31, °12 SG tas 15 13% 134 1,750 
ny 8 8% Jan. 2 5 June 4 Duluth, South Shore & Atlantic... 12,000,000 De 5% 5% % 100 
23 14 16% Jan. 2 10 July 11 Duluth, South Shore & Atlantic pf. 10,000,000 ‘3 12% 12%, My 100 
100 92% 93 Apr. 24 93 Apr. 24 Du Pont Powder pf............+. 16,068,800 1% @Q F 93 


30 32% Jan. 6 20% June 10 MRE sccee 6b 0:9 005680 0b6e bc 00.000 Mee oo. “beéelsas ay ‘sé 30% 28% 29% - &% 11,650 
87% 47% 49%4 Jan. 30 33% Junel® Erie Ist pf... ..ccccccccccceess++ 47,892,400 Feb. 20, '07 2 pe 47% «= 45 46% —1 2,400 
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New York Stock Exchange Transactions---Continuea a 


Range Range Amount Last Range for Week Ended Week's Week 
—for Year 1912. = ——_— for Year 1913 STOCKS Capital Dividend Paid Per Per- Sept. 27 Net Ended 
Date. Stock Listed. Date. Cent. ted. High. Low. Last. Changes. Sept. 27 


High Low. High Date Low. 
Erie td pf “ 16,000,000 Apr. , UT 2 oe 3814 37% 37% %—1% 


1S 3s 41 Jan. 3 284 June 10 
~1% 11% n. Za 12 July 11 FEDERAL MINING & SMELTING — 6,000,000 Jan. 1% ne ee ee 14 
oT! 3306 Mar. 19 Federal Mining & Smelting pf.... 12,000,000 Sep. 15,15 145 38% 38% 38% 





wives 

128 i wr. 23 175 Jan. 14 GENERAL CHEMICAL ‘ sabededed Sep. ¢ 3 179 178 178 

108, 105 Sep. 10 General Chemical Co. pf 4 a July 1,’l: 2 106 106 106 
15h j Jan. 2 June10 General Electric July 15,°15 y 14745 146 146% 
ov ig pe May 15 General Motors.......cseccscccscss Sd ee ee 39% 36 SS% , 3,200 
TON : May S General Motors , 14,057,900 ) 3 3% S 81% 80 S1% 5 1,000 
6O', } i 2 2514 June 10 Goodric! - 60,000,000 Feb. 15, "1: E 28% 27% 23 fi 500 
105 Jan % Sep. 4 Goodrich . F.) Co. pf 20,000,000 4 Z % 90 90 90 G 100 
» June 10 Great ! 7,700 Aug. K : 129 126% 127% : 3,400 
June 13 Gt. Northern pf.,sub.rec.,60 p.c.pd. . ea as 
» June 10 Great Northern ctfs. for ore prop 1,500,000 39% 860936% 

July 11 Guggenheim Exploration . 20,267,000 P a om 47% 46 


May 2! HAVA? ELECTRIC RY., L. & 15,000,000 
Jan Havana Electric R ° 4 fF... 15,000,000 
May lt Helme (G. W.) © 4,000,000 
June Helme (G. W.) Co. pf 3,f40,200 
fune 4 Hocking Valley ... 11,000,000 
4 July Homestak« 25,116,000 
Aug ILLINOIS CENTRAL ...........100,296,000 
July 1: Inspiration Consolidated Copper... 14,459,160 
June Interborough-Met. vot. tr. fs.... 60,419,500 
June Interborough-Met. ptf 16,955,900 
June 6 International Agricultural 
June 6 International Agricultural Co 
June International Harvester, N. J...... 
May 1: Internat. Harvester, N. J., 
June 
May 12 International Harvester Corp. pf.. 
June International Paper 
June 1 International Paper Co. 
May ! International Steam Pump Co... 
June ls International Steam Pump Co Sea ” 
1%. July 22 lowa Central ... 3.619500 
June 6 lowa Central 2 4SG.000 


Sep. { KAN. CITY, FT. SCOTT & MEM. pf. 12,510,000 
June = Kansas C Southe . 50,000,000 
June Kansas City Southern pf .. 21,000,000 
June Kayser (Julius) & C .... =©6,000,000 
Jan. 2° Kayser (Julius) & Co. Ist pf 2 750,000 
Jan. Keokuk & Des Moines............ 2.600, 100 
Feb. Keokuk & Des Moines pf 1,524,600 “2 
June ¢{ Drees GTS Geivcdodisiuceanes 4,961,700 . 8014 
June Kresge (S. S.) Co ‘ 1,836,900 he y 102 
June 7 LACKAWANNA STEEL CO 34,978,000 i ‘xs _ 
waciede Gas C 10,700,000 % a 101% 
ake Erie & Western 11,840,000 a 
wake Erie & Western pf 11,840,000 

wake Shore . os 49, 466.500 P es ar 
Valley 60,501,700 d 2, “13 3 59%, 156% 


June 
May 
July 
May 
ehigh 
Jjggett & Myers 21,496,400 


June 


June 


vong Island ia 12,000,000 


June e 
tiscuit Co .. S000 .000 


wose-Wiles I 

swose-Wilcs Biscuit Co. 3 ... 8,000,000 

,ose-Wiles Biscuit Co. 2d pf..... 2,000,000 

orillard (P.) Co.,. 5,1, Mes 21, 166 
rillard (P.) Ca, pt and a 4 ‘ ; » 3 % 111 

‘ " Nash e. Yr 265,800 Aug. 9,’15 ot. § 155% 


June 
Aug 

July 

June 


June 


I 
I 
I 
[ 
I 
I 
July 22 Liggett & Myers ‘ 15,153,500 
I 
I 
1 
I 
I 
I 
I 


yuis e & 


MACKAY COMPANIES ......... 41,580,400 July 1,’°15 15 SOL 
Mackay Companies pt 50,000,000 : 6746 
Manhattan Elevated gtd... 56599, S00 » Le 1% 131% 
May Department Stores. 15,0000.000 Sep. 13 My 67% 
May Department Stores S.250,.000 "LS oe 
Mercantile Marine ...... 2, oaeees os Pa 3% 
Mercantile Marine pi ° 16 
Mexican Petroleum 68%, 
Mexican Petroleum 

Michigan Central ... .. .. July 2 
Miami Copper + Aug. 
Minneapolis & St. Louis... ll. July 
Minneapolis & St. Louis 5.666, 700 Jan. 
Minneapolis, St. Paul & S. S. Marie. 25,206,800 Apr. 
Minneapolis, St. P. & S. S. Marie pf. 12.60°.400 

Minn., St. P. & S. S. M. leased line... 11.109,000 

Missouri, Kansas & Texas....... CSO00 500 

Missouri, Kansas & Texas pf..... 15,000,000 

Missouri Pacific 83,112,500 

Morris & Essex..... . 15,000,000 


sto. 
PY 


QW es 
nies 
: OF be 


vo 
me 


ts oo Go bo bo 


NNN. 
> Pb: 


2,000 
4 
12,500 


NM. 
ms 


setote- 


RN. 
ee 


Mg 
» 


160', Jan o-'g June ¢ NASH., CHAT. & ST. LOUIS... ... 15,715,400 
114 June National Biscuit Co 
122 24%, Ji > June National Biscuit Co. 
1z!, Jan. 3 ¢ June 5 National Enameling & Stamping 
SS v7 : May 2 Nat. Enameling & Stamp. Co. pf... 
Hit, ™i o June National Lead Co 
1054. tq Js 2 8 June lo National Lead Co. 24567,600 
G21, me 3 x July 25 National Railways of Mexico Ist pf. 28,831,000 
267, : July 17 National Railways of Mexico 2d pf.124,551,900 
IS', 2 Jan 2 3 June 10 Nevada Con. Copper C 9,997,285 
July 16 New York Air 10,000,000 
Sep. 3 New York Central 
July 12 New York, Chicago & St. Louis.... 14,000,000 
Jan. 24 New York, Chi. & St. Louis Ist pf. 5,000,000 
May 28 New York & Harlem 8,638,650 
Sep. 18 New York, New Haven & Hartford.180,015,200 
June 11 New York, Ontario & Western.... 58,113,900 
Jan. ol New York State Railways 
Mar. 24 Norfolk Southern 
June 10 Norfolk & Western 
Aug. 16 Norfolk & Western pf........ 
June 9 North American 
June 10 Northern Pacific 
Aug. 19 Northern Ohio Traction & Light.. 


»pOOLODLD 


n 
~ 


COLLLLOrOEL>LLe: 


Feb. © p Apr. 16 ONTARIO MINING CO 


1077, Jan. 2! Jan. 2 PABST BREWING pf.......... 

85 = Apr. : Apr. 21 Pacific Coast oat Aug. 1,'13 
olts Jan. June 10 Pacific Mail “ 

46 Jan. 2 June 11 Pacific Telephone & Telegraph. . 

% Feb. June 2 Pacific Telephone & Telegraph pf.. 32,000,000 July 15, '13 
123%, Jan. June 4 Pennsylvania Railroad Aug. 30, '13 
129% Sep. June 10 People’s Gas, Chicago 000, Aug. 25, 13 
12 Jan. 2 4 Jan. 15 Peoria & Eastern tenes 
29 Sep ; June 10 Petibone-Mulliken Co. ° . 

98'4 Feb. Apr. 16 Petibone-Mulliken Co. Ist pf...... 2,022,: July 1,°18 
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Range 
for Year 1912.— 


215% 
111% 


1% 
621%, 
11733 
116% 


Low. 


21514 

110 
9844 

108% 





150% 
88% 


104 
975% 
102% 


48 
9214 
115% 





New York 


Range 
for Year 1913. 
te. Lo 





High. Da Date. 
195% June 18 195% July 2 
99% Jan. 29 85 Sep. 12 
104 Junell 86% June 10 
100 June 25 100 June 25 
24% Jan. 2 14% Juneil 
9 Jan. 9 73 Junell 
157 May 20 157 May 20 
100 Jan. 6 93 Aug. 27 
36 Jan. 7 18% June 10 
101% Jan. 7 88% June 10 
118 Jan. 21 109 July 11 
165 Jan. 2 149 Sep. 5 
4% May 16 2 July 31 
8 May 17 3% Aug. 8 
35 Jan. 9 22% June ill 
100 Jan. 13 90144 June 10 
*81 Jan. 10 *78 July 17 
22 Jan. 2 15 June10 
171 Sep. 23 151% June 10 
92% Apr. 10 84 Aug. 28 
95 Apr. 10 84 June10 
283, Jan. 31 17 June10 
92% Sep. 13 72 Junell 
24% Feb. 4 12% June 10 
44% Jan. 2 20% June 10 
92% Jan. 7 14% July 15 
99% Jan. 4 36 July 1 
*48 Mar. 8 *45 Aug. 25 
19% Jan. 11 2% Junel7 
59 Feb. 11 13 June 28 
29 Jan. 11 51% June 17 
54% Jan. 17 30 May 27 
9644 May 15 96144 May 15 
35% Jan. 13 24% Sep. 12 
7 Jan. 61 Sep. 17 
20% Apr. 1 14% June 10 
4934 Sep. 23 38 June 12 
213% Jan. 2 154% June 12 
124%, Jan. 2 116 Junel9 
45% Jan. 28 23 July 8 
93% Feb. 8 88 Apr. 30 
7O Jan. 6 70 Jan. 6 
*108 Jan. 17 *102 June 2 
110 Jan. 30 89% June 11 
994% Sep. 13 92% Aug. 27 
991% Sep. 15 93% Sep. 4 
285% Jan. 2 19% June 12 
811% Mar. 26 72 Juneld 
72% Mar. 12 721%, Mar. 12 
40% Jan. 31 31% Apr. 25 
66% Feb. 4 52144 May 1 
36 Feb. 6 21%, June 12 
93% Jan. 13 SO Sep. 10 
3914 Jan. 4 26% June 10 
’ Aug. 29 89 June 10 
225, Jan. 8 10% June 4 
97 Jan. 18 93 June 4 
33% Sep. 23 27% June 10 
5 Jan. 14 2 June 4 
13. Jan. 9 7% July 9 
29% Jan. 9 154% June 4 
109 Sep. 6 101% June 6 
137144 May 2 135 June 6 
99% Jan. : 7S = June 10 
118 «Jan. 21 July 10 
7% Jan. 3 ; June ll 
41% Jan. 3 June 25 
162% Jan. 6 June 11 
9314 Jan. 6 79% June 10 
50% Feb. 7 40% June 10 
103 May 7 % Sep. 3 
11 6Jan. 8 ST July 2 
105% Jan. 14 96 July 15 
35% Jan. 3 16 Junell 
63% Jan. 3 30 Junell 
16% Jan. 30 9% June 10 
56% Jan. 31 44% June 6 
66 Jan. 3 4014 Aug. 27 
44 Jan. 6 25 June 9 
97 Mar. 4 85 June18 
77 Jan. 9 57% Sep. 25 
1% Jan. 16 14 Sep. 25 
4 Jan. 10 3 Apr. 25 
6914 Apr. 4 53 June10 
109% Apr. 9 98 June10 
81% Jan. 9 78 Feb. 13 
69% Jan. 2 49% June il 
110% Jan. 30 102% June 10 
605, Jan. 2 395, June 10 
43% Jan. 3 22 July 1 
114 Jan. 3 93 June 30 
54 Jan. 28 3 July 18 
58 Feb. 13 51 Jan. 7 
94 Sep. 24 89 July 24 
21% Jan. 24 114% Aug. 8 
90 Jan. 6 50 =July 25 
6 Aug. 13 2 dJuneil 
17% Aug. 13 6% July 8 
123 Jan. 6 86144 Sep. 25 
46 Jan. 2 32. Junel10 
65 Jan. 27 931%4 June 18 
75% Jan. 9 58% June 10 
280 Jan. 1 272 Apr. 14 
79% Jan. 2 535% June 10 
119% Jan. 7 107% June 13 
300% Jan. 28 235 June 5 
117 Jan. 6 110 Mar.19 
8 Jan. 3 3% May 1 
28 Jan. 13 18 Junell 
14 Jan. 3 7% May 5 
58% Apr. 23 40% Junell 
112 Jan. 2 81% June 20 
115% Jan. 8 109 Junel4 


All stocks dealt in on 


Guggenheim Exploration, 
Consolidated Copper, 
per, which are in dollars. 





a percentage of par basis except Alaska Gold, Anaconda Cop- 
per, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties, 
Inspiration Consolidated Copper, 
Tennessee Copper, 


Ray Consolidated Copper, 
Highest and lowest prices of the year are based usually 
@n sales of not less than 100 shares, but where exceptions are made the prices are 


Stock Exchange Transactions---Continuea 


Amount 


STOCKS. Capital 
Stock Listed. 
Phelps, Dodge & Co........2ceeeee 45,000,000 
RR errr er 39,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pitts., Cin., Chi. & St. Louis pf.... 27,478,200 
Pittsburgh Coal Co. of N. J....... 31,929,500 


Pittsburgh Coal Co., N. J., pf..... 27,071,800 
Pittsburgh, Fort Wayne & Chicago. 19,714,285 








Pittsburgh Steel Co. pf..........- 10,500,000 
Pressed Steel Car Co........eceee 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. J... 25,000,000 
I NS in dpc eeeedak one bae ae 120,000,000 
QUICKSILVER  ..cccccccccsccese 5,408,700 
GOIGIVEP BE oc cncecctecsceniocs 4,291,300 
RAILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf....... 13,500,000 
Railroad Sec. Ill. Cent. stock ctfs.. 8,000,000 
Ray Consolidated Copper......... 14,504,070 
DED (davsckssecsctace eeeeeees 70,000,000 
errr re eeees 28,000,000 
ee er eeeee 42,000,000 
Republic Iron & Steel Co.......... 

Republic Iron & Steel Co. pf...... 25,000,000 
RR SN OU 5 noc kasdnace -++- 90,888,200 
Rock Island Co. pf...... eeccesess 49,947,400 
Rumely (3) Co.....« eccccceees 10,908,300 
Rumely (M.) Co. pf....... eoceses 9,750,000 
ST. JO. & GRAND I. Ist pf....... 5,500,000 
St. Louis & San Francisco........ 29,000,000 
St. Louis & San Francisco Ist pf... 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
S.L. & S. F., C. & E. I. n. stock cfs. 15,761,000 
St. L. & S. FC. & E. I. pf. stock cfs. 8,402,500 
St. Louis Southwestern........... : 

St. Louis Southwester pf......... 

Seaboard Air Line......... coo 59,500 
Seaboard Air Line pf........ eee. 22,468,000 
Sears, Hosbuck & Co...cccocseses 40,000,000 
Sears, Roebuck & Co. pf.......... 8,000,000 


Sloss-Sheffield Steel & Iron Co.... 10,000,000 
f. 6,700,000 


Sloss-Sheffield Steel & Iron Co. p 

South Porto Rico Sugar.......... 3,371,000 
South Porto Rice Sugar pf....... 3,708,500 
Southern Pacific ........cccccessntojte, 400 
Southern Pacific tr. ctfs........... 14,628,100 
Southern Pacific sub. r., Ist paid. 7,576,400 
Southern Railway extended....... 119,900,000 
Southern Railway pf. extended... 60,000,000 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 
Sta “TR nc cc cscccecnve 4,600,000 
Standard Milling pf........ prantie 6,900,000 
Studebake? Co... ...ccsccce ecccece 26,951,600 
Studebaker Co. pf.......e6 ececce 12,650,000 
TENNESSEE COPPER ....cc.... 5,000,000 
PEE CR inc cicetseeds coscceces DOMOO R00 
“Nexas Pacific cnceseeceece G8, t00MOD 
Texas Pacific Land Trust......... 3,954,800 
TIE AVOMIEGs 6 occ cccccccesseves 16,400,700 
Toledo Railways & Light......... 13,875,000 
Toledo, St. Louis & Western...... 19,000,000 
Toledo, St. Louis & Western pf.... 10,000,000 
Twin City Rapid Transit......... 20,100,000 
Twin City Rapid Transit pf........ 3,000,000 
UNDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf........ 4,800,000 
Union Bag & Paper Co........+.-. 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
ROG GEES cos ccvemecssapnsios 216,647,500 
CO ccs ca ddsties deca 99,569,300 
United Cigar Manufacturers...... 10,847,500 
United Cigar Manufacturers pf.... 5,000,000 
United Dry Goods............... 14,427,500 
United Dry Goods pf.............. 10,841,000 


United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
United States Cast Iron P.&Fdy.Co. 12,106,300 
United States Cast I.P.& Fdy.Co.pf. 12,106,300 
United States Express Co......... 
United States Industrial Alcohol... 
United States Industrial Alcohol pf. 
United States Realty & Improv. Co. 
United States Reduction & Ref. Co. 
United States Reduc. & Ref. Co. pf. 
United States Rubber Co......... 
United States Rubber Co. Ist pf.... 57,556,600 
United States Rubber Co. 2d pf.... 656,800 
United States Steel Corporation. . .508,495,200 
United States Steel Corporation pf.360,314,100 


16,162,800 
5,918,800 
3,945,800 

36,000,000 


RE NE se cccseesnsaatewsaee 15,823,400 
VIRGINIA-CAROLINA CHEM. Co. 27,984,400 
Virginia-Carolina Chemical Co. pf.. 20,000,000 
Virginia Iron, Coal & Coke....... 9,073, 

Virginia Railway & Power........ 11,949,100 
Virginia Railway & Power pf..... 7,699,400 
Vulcan Detinning Co.............- 2,000,000 
Vulean Detinning Co. pf.......... 1,500,000 
EE Chops ce c0ccee eeeeeess 53,200,000 
PI, cccercccvesse svescess Oe euaee 
Wells Fargo Express Co......... 23,967,300 
Western Maryland ........ce6... 49,429,100 
Western Maryland pf...... wiied¢:ae 10,000,000 
Western Union Telegraph........ 99,749,100 
Westinghouse Air Brake......... 19,625,950 
Westinghouse E. & M...... eccees 34,751,850 
Westinghouse E. & M. Ist pf..... 3,998,700 
WEPMAMFIFUOR. 06.06 cccccccccecs 4,000,000 
Weyman-Bruton pf...........66. 3,940,200 
Wheeling & Lake Erie........... 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf...... 11,993,500 
Wisconsin Central ‘..........0. - 16,147,900 
Woolworth (F. W.) Co......see0. 50,000,000 
Woolworth (F. W.) Co. pf........ 15,000,000 


Miami Copper, Nevada 


and Utah Cop- previous sales. 


2 per cent. 





marked thus, *. 


Last 
Dividend Paid 
Date. 
Sep. 29,°13 
Aug. 
July 25, 
July 2 


May §8, ‘01 
May 2 
Sep. 
July 1,°13 
June 30, 13 
Aug. 8, 
Sep. 11, 


Nov. 1, 05 
Mar. 3,°13 
Apr. 1,°13 


May 1,'13 
Dec. 1,°05 
Jan. 1,713 
Agr. 1i,%s 
July 15,’13 
Aug. 15, '13 
July 1,°13 
Sep. 1,°10 
July 1,°13 
July 1,°13 
July 1,°13 
July 1,°13 
Apr. 24, '13 


Sep. 2 


July 1,'13 
July 1,°13 
Oct. 15, 12 
July 1,713 
Apr. 1,°13 
Aug. 1,713 
Aug. 30,‘’13 
Aug. 1,°18 
Sep. 1,°15 
Jan. 10,07 


July 31,13 
,713 
713 
Aug. 30, 13 
June 30, 13 


15, 13 
43 
r. 10,13 
"43 


. 21,°13 


July 15,’13 
July 1,713 
July 1,°13 


Sep. 1,'13 
July 1,’13 


Highest and lowest prices of the week 
lots, except in cases where only odd lots of a stock have been 
prices given for stocks for which no range for the 
tAlso an extra dividend of 4% per cent. 

§Including 2 per cent. extra and 5 per cent. in stock. 
dividends. 


= 
Per 


Cent. 


446 
1% 
1% 
1% 
1% 
1% 
1% 
1 
1% 
14 
9 


1% 
1% 
1% 
1% 
7T5e 
1% 
2 

‘aug 
214 


1% 


Per- 

jod. 
Q 
Q 
Q 
Q 


Q 
Q 
Q 
Q 
Q 
Q 


aA ka 
OO 8: 
a 


"AK 
+ && 


3; « &O;: 


LLLLLO 


> O2OOOHLO: 


Q 
Q 


rado Fuel & Iron preferred paid 35 per cent. on account of back 


week is 


fIncluding 





Sales 
Range for Week Ended Week's Week 
Sept. 2 Net Ended 
High. Low Last. c $ Sept. 27 
J ee re 
a i aa oe 
90 90 90 10 
aa ; LOO . 
20% 19% 19% 100 
89 86 8614 1 1,200 
iia at |: (inane Maar eA 
94 O4 94 100 
27% 25% 25% 2 1,G00 
100 100 100 100 
ei 11214 
15454 D 8 4 m 
26%, 26 2 — 1 600 
97 U6 97 ) 
‘ 78 ; 
2038 1914 193g 6,475 
171 167 169 g 304,500 
87 SD 7 aN 
945, 9 4 -% te 1,650 
24%, 9 2 A 16-9 
884 KR RR wo 
157% 14 514 s 13,900 
241% 2 a4 4 9,000 
2114 =( 0 JOD 
2% 52 2 4 iD 
t4> 
/4 
zt iva 
93 & ht 1,009 
Sak. .s6 # ####anasies 
241% 247% 24% po | | 
ee ° Ol . 
19% 18 183% ] 700 
493 47 18 3,109 
190%, 18 1S7 2 1,209 
xD ) 
¢ 
933 54.450 
97% f ole 
2414 _ m4 =O) 
SO 79 794 IT 
23 2 22 10) 
80 S80 2) 
333% ° $69) 
117%, 10% 709 
15 14 { 0 
95 { 2 209 
43% 4 25,070 
11% 2 , 
° 4 
108 107 29 
N45 4 i 0 
107 107 O7 ro 
47% 4 ou 
2314 ys y 20) 
162 157 161 2 =41,600 
87% Nt 8614 5,162 
99 99 99 30 
89 So 89 100 
99% 99 ") 190 
22% 22 22% 250 
42 0 
2% 12 12% 6 300 
a% 18 re 
45 45 15 117 
281% 28 28 1 250 
ea : 90% panes 
65 57% 59 ( > 000 
% % 72 ry 120 
es aii 3 aie 
§4% 635 63% 10.700 
107% 107: 107% ‘ 500 
oe as 78% , 
65% 62% 62% — 2% 255,550 
109% 109 109% + % 2,546 
55 515, 52% 2% 24,600 
31% 30% 30% 14 83 
101 98% 99 2.100 
45 45 45 50 
aes ae i waaay oo. 
94 94 94 + 5 100 
11% 
5D 
4% 4% 114 1g 00 
124% 11% 12 — % 700 
87 86%4 ST > 35 
41144 40 4) — 2 1,550 
e« es 60 . eee 
69% 6814 69 VA 700 
ai6 2t2 ‘ 
72 70 71 4,040 
115 115 115 100 
—:0Ul(i‘caeS’.= SSCS 
112 es 
43% 45 4 100 
18 
se 10 + 
48% 47 17% 2 300 
97 96 OF 100 
11 
ire also based n 100-share 








traded in. The ist 
shown the last 
an ext lividend of 
On March 20 Colo 
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R'ge for "12. 
High. Low. 
SS14 SL 
100%, = 995% 
G7% 6&2 
67% 52 
G7%y 52 
102% 1007, 
OS's 96% 

101', 99 
S2 72% 
106 102% 
1161, 108%, 
1 SS°S 
915, SS 
90% 
9614 
96% 
100% 
105 
1045, 
S7% 
44 
91 


102%, 


ty 
SSt4 
SSl4 
9 
S5 
101 
RR 
1021, 
1001, 
105", 
10S". 


o4 


75 
106% 
11S 
117% 

91% 

He 
109 

go 

92 

O07. 

GO% 

DA% 

4% 

94% 

97% 
10374 

991% 

77 
1061, 
110 
102 

re 
100%, 


Gls 


101% 
105 
9245 


10414 


o4 


96% 
97% 
81 
9344 
100 
LOOt, 
75% 
68 
S17%% 


105% 


106 
6 102 
98% 
99%, 
107%, 
91 
100 
103 
104 
10344 
, 93 
887% 
100 
104% 
78 
102% 


Week’s Bond Trading 


Total Sales $8,834,500 Par Value 
R’ge for "13. 


Week Ended Sept. 27 


R'ge for '13. 
High. Low. 
82% 74 
94% 96 


High. 
-ADAMS EXPRESS 4s 75% 
-Allegheny Valley 4s 96 
62 62 ..Allis-Chalmers 5s 62 
63 4614. .Allis-Chalmers, 5s, 53's 
61 4714. .Allis-Chalmers 5s, tr. r., sta. 51 
1017, «= .Am. Ag. Chemical 5: 991, 
97% 9 ..Am. Cotton Oil] 4%s......... 96 
10244 98%..Am. Hide & Leather 6s...... 101 
80 7O ..Am. Ice Securities 6s........ 80 
105 101 .Am. Smelting Securities Gs. .104% 
110 97%..Am. T. & T. conv. 
103% 98%..Am. T. & T. cv. 4%s 
oo) 86 ..Am. T. & T. col. 4s. 
90% Si -Am. Writing 
92 8914..Armour 44gs 
981, 92%..A,, 
9S A., 
10354 ‘ie 
105% 93 ..A,, 
105% A. 


,. con 4s, 
. cony. 4s, 
«fixe 

. Atlantic 
. Atlantic 


BALDWIN LOCOMOT. 5s... 

Balt. & Ohio gold 4s... 
Balt. & Ohio conv. 455 
L. & O. prior lien 5!,s 

B&Q, BF, In Bl 

>..B. & O., Southwe 
Bethlehem Stee 

Lethlehem Steel 
Brooklyn City 

.. Brooklyn R. T 

. Brooklyn R. T 
brooklyn Union Elev. 
Brooklyn Union Gas 5s 
Bur., C. R. & N. ce 


‘ALIFE. GAS & ELEC 
‘anada So. con. 5s, Ser. A.. 
‘ent. Branch U. P. Ist 4s.. 
‘ent. of Ga. con 
‘entral of New 
‘entral of N. J. 
‘entral Leather 
‘entral Pacific Ist 4s 
‘hes. & Ohio consol. 5 
& Ohio gen. 4%4s 

‘hes. & Ohio cony. 4 

‘hicago & Alton 5s 

hicago & Alton Shas rrr T 535 

» B. & @ joint 4s... .cccces 

, B. & Q. joint 4s, reg.. 

., B. & Q. gen. 4s..... 
Cc, B & Q, Il. Div. 
.C., B. & Q, Iowa Div. 5s 
1N0%% ., B. & Q, Den. Div. 
SO ‘hicago & mee t. Ill. ref. 4s... 


{ 
( 
( 
( 
( Jersey ae 
( 
( 
{ 
( 
{ 
{ 
( 
he 
be 
( 
( 
( 
( 
( 
ys "*hicago Ill 
10S { . Chicago i 
( 
{ 
‘ 
( 
( 
( 
‘ 
‘ 
‘ 
‘ 
{ 
‘ 
‘ 
( 
< 
sf 
( 
{ 
| 
( 
( 
( 
( 
{ 
‘ 


5s reg.... 
GB. ccccnces t 


‘hes, 


NOM, 
96 
DG, 
9S", 
105% 


111 ‘hicago 
105 ‘hicago 
7% ‘hie ago re: We 
>. : 
.M& 
., M. && 
. M. & St. P. 
. M. & 8. P., C. & L. 
*., M. & Puget Sound bg ... 91% 
.,M. &S8t. P., Cc, P. & W. 5s.102% 
‘hi. & N. W. consol. 7s.....103% 
‘hi. & N. W. gen. 3t2s 83 
‘hi. & N. W. 
‘hicago Ralwi 13 
. lL. & P. gen. 
. I. & P. ref 
I. & P. deb 
. 1. & P. col 
P., M. & O. deb 
, Dayton & I 
Cc. & St. L 
.C&8. L., 8. 
‘olorado Industrial 5s...... f 
‘olorado Midland Ist 4s. 
‘ol. & Southern Ist 
.Col. & Southern ref. 44%s.... 
.Corn Prod’ts Ref. s. f. 5s, " 
.Cumberland Tel. & Tel. 5s.... 


.DEL. & HUDSON cony. 
Del. & Hudson ref. 4s... 
Denver & R. G. ref. 5s 
Den. & R. G. imp. 5 
Detroit City Gas 5s 
.Detroit Edison 5s. ‘ 
. Detroit United Ry. 4'2s 

. Distillers’ “— uritle o Ge... 
Du Pont de N. Powder 


.BE. TENN. V.& G. con 
.Erie con. 4s... 
Erie 1st conv. 4s, 
Erie Ist conv. 4s, 
.Erie gen. 4s.. 
Erie-Penn. col. 
.FT. WORTH & DEN. C. 


.GENERAL ELEC. deb. 5s.. 
.General Motors tis........ 
.Great Northern ref ere 
.Green Bay deb. B.. 13%4 
.Gulf. & Ship Island ¢ .. & 


.HOCKING VALLEY 4%s..100% 
. Houston, E. & W. Tex. Ist 5s. 102 
.Houston, E. & W. T. 5s, gtd. .102 
-Hudson Co. Gas 5s........ 102% 
-ILLINOIS CENT. ref. 4s.... 91 
.IMinois Steel 444s.......... 855g 
.Indiana Steel 5s 99% 
4..Insp. Con. Cop. 6s 9944 
. Interborough-Met. 77% 
.. Int. Rapid Transit 5s. . 105 


7 “ 
100% 
oo 

103 

10655 
104A 
4 

105% 
105% 
SH 
OS4 


gen. 4s..... 
. gen. 444s..... 
cony pars 


3.102% 


gen 
Ost. 
H4bg 
SS 
mm 
Hithss 

1027, 


Series A.. 


Series B.. 


Low. 


ves) 
96 
62 
5O 
51 
99 
96 
101 


78% 
104% 


102 


10314 


~ 


b - 
PDAWH ARK SOO 


Liane | toe 
MIDS ee lobe te oS 


wwke 


_ > 
& 


« 


<S 
ee Be ee on 


_ 
2S 


So 
o 


= 
te 
- 


102% 
103% 
102% 

91% 
10214 


— 
— 
= tS 


CSS C 
KAawaadse 


toro 


102 
102 
10214 
91 
85% 
99 
99%4 
T7% 
105 


tS oe 
REBES NorAwa = 





R’ge for ’12. 
High. 
70% 63 
104% 102 
93% , 
10214 


80% 

100% 
98% 
95 
87 
86% 
96 
S04 

103 
943% 
9314 


104 100% 


Low. 


95% 
97 
67 
89 
103% 
102 
102% 


Low. 


5614. 


100 


59%. 
88%. 


. KAN. 


65 
95 
90 


884. 
814. 
81%.. 
- LACK. 
.- Lack. Steel 5s, 1950 
-Laclede Gas of St. L. Ist 5s.101% 
-Lake Shore 4s, 1928........ 92% 
.-Lake Shore 4s, 1928, reg.... 
-Lake Shore 4s, 1931. 

.- Liggett & Myers 5s 

-Lorillard 7s 

-Lorillard 5s 

-L. & N., So. Ry. joint 4s..... & 
-Louis. & Nash. unified 4s.... 93° 
--L. & N. 
8615.. 
88%. 


93 
7 
100 


90%. 


90% 


89%. 


94 
115 


94%. 


81 


9146. 


95 


88 
91 
74 


OT%. 


103 


(ih. 


95%. 


sO 


-Int. Mer. Marine 4%4s....... 6253 
.-International Paper 6s...... 

.Int. Steam Pump 5s 

-Iowa Central Ist 5s 


-Milwaukee Gas 4s.......... 
..-Minn. 
-Minn., S 
le, OT 
a, 2. & % 
-Missouri Pacific Ist 6s...... 10353 
-Missouri Pacifie conv. 5s.... S1 
- Missouri 
-Mobile & Ohio gen. 
-NAT. RYS. OF MEX. pr.1.4'4s 65 
-National Tube 5s........... 
-Newark Gas 


tea ieecere 


High. Low. 
62% 


CITY, FT. S. & M. 4s. 7 


..Kan. City Terminal 4s 
-Kentucky Central 4s 
.-Kings Co. Elevated 4s 


Kings Co. Elev. 4s, stpd... 
STEEL 5s, 1915 9554 
73% 


unifed 4s, reg...... 93 
9215 
905, 


MANHATTAN con. 4s...... 


& St. Louis con. 5s 
. P. & S. S. M. con. 4s. 9145 
eee 
Ist & ref. 


T6% 
71% 


1917.... 96% 
Gi eaeees 82 


Pacifie 5s, 


967 


» Ob.. Mok. &@ Chk. Ge... ces 
¥. Y. Central deb. 4s, 
> Be Os ee OO 

F , L. S. col. ¢ 

- , M. C. col. ¢ re 

= Cc. & St. L. Ist 4s.. 
= ,EL H&P.5 

¢. E. L., H. & P. 

= N. H. & H. ev. 6s 
Y., N. H. & H. c. d. 6s, isan 
Y. & Queens El. L. & P. 58101 
Y., O. & W. ref. 4s 
Y. Railways ref. 
Y. Railways adj. 
Y. Telephone Ms. . eas aie ee 985, 
Y., West. & Boston 444s.. 85 


.-Norf. & West. con. 4s....... 9315 
-Norf. & West. cv. 
.-Norf. & West. divis. 4s...... 
.Northern Pacific 4s......... 
-Northern Pacific 


106 
8954 
94% 


PP ecnccans 


SBsvce 


¢..OR. R. R. & NAV. 


. Ore. Short Line consol. 5s... .10614 
. Ore. 


Short Line ref. _ i — 


6..Oswego & Rome 2d 5 


-PACIFIC T. & T. 
-Penn. 34s, 
-Penn. 4s, 
.Penn. gtd. 3%s, 1916 

. People’s Gas, Chi., ref. 5s... "101 
. People’s Gas, Chi., 
PC, C. & St. L. gtd. 4s, 
-Poca. Con. col. 
. Public 
-RAY CON. 
-Reading gen. 4s............ 
-Reading-Jer. Cent. 
-Rep. Iron & Steel 5s, 


-St. L., I. M. & S. gen. 5s.... 
St. L., I. M. & S. ’ 
.St. L. & S. F. Ry. gen. 5s.... 
St.L&S8. F. R 
6..St..L. & S. F. 
St. L. 


St. L. 
6..St. L. 
. St. L. 
4..St. P., 
St. P., 


| See f 
Bia deaieso altace 97% 
ee ae 100%4 


5s, reg. 99 
A.101 
a £ Se.....<: % 
| ee 90 


COP. 


ref. 


a 110 

95364 
col. 4s... 945% 
1940... 91% 


unified 4s. 


R. ret, ds... 

R. R. gen. 5s... ! 
& S. F. R. R. gen. 5s, 
trust receipts 

& 8. F., 8S. W. div. is.. § 
Southwest. Ist 4s..... 
Southwest. con. 4s.... 

M. & M. con. 4%s....101 
M. & M., Mon. ext. 4s. 94 
San An. & Ar. Pass 4s...... 82 


4..Seaboard Air Line adj. 5s... 74% 


..Seaboard Air Line ref. 4s.... 76% 
-Southern Bell Tel. 
.. Southern Pac. conv. 
.. Southern 
s.-Southern Pac. col. 


Bs cscces Se 

ee 87% 
Pas: tet. Ge. ... ss 915, 
Wh acexee 907% 


-- Southern Ry. Ist 5s........ 103% 


-Southern Ry. gen. 
.Standard Gas & Elec. cv. 6s.. § 
-Standard Milling 5s........ SS 


-_ TENN. 
4..Tenn. C. & I. gen 
\..Texas Co. conv. 
4..Term. of St. L. con. 


ee 


. 15M 


Cc. & I., Tenn. Div. 68.102 

Ra oreaeca is 99 
Cite ad cae 10014 

| ee oe 104% 


2\4..Third Avenue Ist 5s 


7%..Third Avenue ref. 4s........ 


80% 


4..Third Avenue adjt. 5s....... 79 


%..Tol., 
on ie 


55% 
95 4e 


St. L. & W. Ist 4s...... 
W. V. & O. Ist 4s, Ser. C. 


95%..Tri-City Ry. & L. 5s........ 9644 


..Underg. El. Rys., Lon., 
.Union Pacific 1st 4s.. 97% 
..Union Pacific ref. 4s 
..Union Pacific conv. 
..United R. Rs. of S. F. 4s.... 
.U. S. Realty & Imp. 5s...... 86 85 
..U. S. Rubber 6s ( 
..U. 8. Steel 5s.. 
7%..U. S. Steel 5s, reg..... 


EL. RYS., Lon., 4tos 96 
inc.6s. 874% 


UND'G. 


92% 
93% 925% 
56% +56 
102% 
1005, 
100% 


1007 


Last. Sales. 


62% 
102 
68 
9044 
F214 
97 
92% 
88% 
81% 
81% 
955% 
73% 
10055 
92 
92 
91% 
97% 
118% 
96% 
83 
93% 
93 
921; 
897% 
90 
9144 
76% 
71 
L055 


109% 
M476 
9454 
91% 

102 
81 
9 


100% 


bo 


os 
KK De COON KK Oe 


a oo to 
ADM AABw Sry 


a) 
Zn 


an 


sou to oo 
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Week’s Bond Trading---Continued 
R’gefor’12. R’ge for '13. Foreign Government Bonds. 
High. Low. High. Low. High. Low. Last. Sales. | R’gefor’12. R’ge for 13. 
ee ae 98% 96 ..VIRGINIAN RY. Ist 5s.... 98% 98% 98% 17 High. Low. High. Low. Hig! lx La Sales. 
101 97% 98 90%. . Va.-Caro. Chemical 5s....... 95 94% Wy 12 100 954%, 99% 95%..Argentine 5s............0+. 97 96% 96% 14 
98% 94% 98 SS .. Va. ron, C OC. Ge.....6.. . 98 93 93 5 104 101% 10214 99%5..Republic of Cuba 5s......... 101 101 ( G 
107% 104% 106% 101 ..WABASH Ist 5Ds......... -104 103% 104 15 , paras 
100% 96 9914 9414..Wabash 2d 5s...... ia . 98 96% 98 8 Total sales.......... Resin eibiatadasica-s sede se x $20,000 
72% 55% 64% 46%..Wabash ref. 4s...... crcvess a 52 20 State Bonds 
42% 25 27% 11%..Wab., P. T. Ist 4s, Cent. tr. r. 18% 16% 18% 46 | i011, 390% 99% 97%..N.Y.8 4c 1088 “ai 
ey 2 82% 811%.. Washington Term. 3%s..... 81% 81% 81% 1 aa a ree Pe ge i Mewacsesssss Cm © 4 J 
101 97 98% 93 ..West Shore Ist 4s..........95 94% 9 17 _ 2, se Oe Brown B. & Co. cis. 4 0 
981%, 96 97% 90 ..West Shore Ist 4s, reg...... 938% 93 93 4 Total eal BPE 
103% 100% 102% 99%..Western Electric 5s........ 101% 101% 101% 8 rn ere ene a mas 289 ia aot a gh ihe ge $11.000 
88% 825 83% 75 ..Western Maryland 4s....... 79% 79% 79% 1 New York City Issues 
100% 94% 96% 88%%..West. U. fd. andr. e. 44s... 92% 92% 92% 1 8s 83% 86%  80%..3%s, 1954............ §2% 82 §2 5 
96 92% 9% 87%.. West. E. & M. conv. 5s...... 92 91 91% 19 100% 96% 97%  91%..4s, 1957.............05. O4 94% O94 15 
105% 101% 103 100%..Wheel. & L. E. Ist 5s....... 103 «1038S «108 1 100% 95% 975 90%..4s, 1959.............00.. os 9 95 21 
93% 89% 915 84 ..Wis. Cent. gen. 4s.......... 8714 87 87% 11 99% HH 96 90 ..4s, 1956, registered......... 92% 92% 92 1 
102% 101 pO, ee, ees 101 00% 101 17 
UE MN oe ahs bi ed eh hg aoe eee 0 066.090466606b600606060004 0 $8,565,500 102% 101 102 BOD . G9, BOAT, MEW. 26 cccncece 101 101 101 8 
107% 103% 105% 100 ..4%s, 1957...........0 ee 102 102 102% 33 
U. S. Gevernment Bonds. 107% 104 105 100 ..4%s, 1957, new........... 102% 10214 102% 3 
be saan 105 100 ..4%s, 1957, new, registered 101% 101% 101% 1 
102%, 100% 101% 95%..2s, registered.............. 96 96 96 5 103 99% 100% 95%..4%s, 1960............... 97%, 97 97% 41 
103% 101% 103% 101%..3s, coupon...............05- 10214 102% 102% 6 x ia 102% 995¢..4%4s, 1963, temp. rects......102% 101 02% 267 
ee eo 100% 9514..Panama 2s, 1936, reg........ 96% 96% 96% 10 Sa 
oo * 96% 96%..Panama 2s, 1938, reg....... 96% 96% %% 10 Total sales....... Side As. edd ake Sedo odds o.06.44060008 . $41,200 
BONN ORI n oc hii cicccivncccccescccocsetecessees CPESOC RCE Seeccesese $26,000 | Grand total ..... bE MP OMAR RAR EMRE O00 68 6::0:00.0)6,06.0 5 00068 - $8,834,500 
e 
Transactions on the New York Curb 
Week Ended Sept. 27. 
Industrials Total —wWeek’s Range.—— Net Total —Week's — 
Total —wWeek's Range.—— Net Sales. High. Low. Last. Ch’ge. Saies. Hig Low ast. Ch’ge 
Sales. High. Low. Last. Ch’ge. Mining 900. -Mason Valley, ne 514 5 5 — % 
800..Allis-Chalmers ...... 10 95% 9% + % 2,500..*Arizona Belmont .. 24 23 2 —1% 80. .MeKinley-Darragh..1 9-16 9-16 +1-16 
2,300..Anglo-Am. Oi] ...... 21% 2% ##2é+% 100. .*Beaver Con ........ 35 35 35 .- 2,900. .*Nevada Hills . 91 89 3 
27,800..British-Am. Tob .... 27% 26 26% — % 11,400..*Big Four .........-. 24 24 2 6-3 800..Nipissing Mines 8% 8 8% M% 
19,200. .Brit.-Am. Tob, new. 28 26% 2 -— % 9,800..Braden Copper ..... 8 ™% 7™% — % 200..Ohio Copper ........ % 4 —1-16 
440..Con. Rubber Tire.... 34% 34 34% — 1% 800..Brit. Col. Copper ... 2% 2% 2% + % | _5,000..Stewart Mining . 1% 16 
50..Emer.-Brantingham.. 25 25 = =—6 1,970.. Buffalo Mines ...... oy 2% 24, — 4% | 76.400..*Tonopah Merger 70 64 70 1 
1,950..Marconi of Am., new 5% 5 5 — % 4,200..Butte & New York.. 1% 1% 1% —1-16 1,800..Tonopah Extension., 2 I 16 P 
88,600. .*Mays Oil .........-- 30 25 25 +10 23,100. .Canadian Gold Silver 20 17 19 , 20): Tonopah M. of Nev. 5 4% 415-16 +3-16 
8,810..People’s Gas rights.. 2% 2 . ar 1,000. .*C. O. D. Cons....... 4 4 4 12,000, -Tularosa trees -- 11-16 7-16 «11-16 % 
2,400..Pueblo Smelt. & Ref. 2% 2% Mm .. 1,300..Con. Ariz, Sm....... % 3-16 % 1.100. .Tri-Bullion .... - 3-16 aires 
585..Standard Oil of N. J.379 368 379 +10 2,000..*Dia. Black Butte... 3 3 3 so. .Tuclumne Copper.... 9-16 9-16 916 — % 
1,600..Tobacco Products pf. 95% 91% 91% — 3% 4,200..*Ely Consolidated.... 7 6 7 : 10,900..West End Cons 1% 1-16 19-16 —1-16 
7,800..Un. Cig. Stores, w. i. 97% 94% 9% — % 900..First Nat. Copper... 3% 33-16 35-16 —1-16 10,700. .* West End Ext 6 4 f +1 
800..U. 8. L. & H., new.. 7% ™% ms ~< 400..*Florence ........... 25 24 “4 —1 14,000. .*Wettlaufer Silv. M.. 18 14 +2 
25..U. 8. L. & H. pf., nw. 50 50 50 aa 100..Giroux Mining ..... 1% 1% 1% — % a 
830.. Willys Overland .... 69 67 69 +2% 6,200..Gold Hill Cons....... 3-16 \% y, ‘ “Cents per share. 
100... Willys Overland pf.. 82% 8244 82% — z 11,200. .Goldfield Con ....... 2 113-16 1%, — % ee 
600..*Jumbo Extension... 32 12 122 -1 $60,000..B. R. T. 5% notes G14 : 
Railroads 7,300..Kerr Lake .......... 4% 313-16 4% + % 11,000..Con. Rubber Tire 4s. 66% ce mi 4 
°200..Manhattan Transit.. 1% 1% 1% — %& 1,000..La Rose Com ......25-16 2% 2% —1-16 11,000..N. Y. C. 4%s, 1960.. 96% 18% 96%; “ 
fad 
Short Term Note Values 
Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield Name. Rate. M - Yiela 
Amalgamated Copper ...5 Mar.15,15 99 991%, 5.50 Minn. & St. Louis ...... 6 Feb., 1914 84% 97 12.40 Western Maryland .....5 Jul 5 g 600 
American Locomobile ...5 Oct., 1914 99% 100% 4.80 Mo., Kansas & Texas...5 May,1915 96 97 6.60 The following are quoted on a perce 
Austrian Government... .4%4 July, 14-15 97% 98% 6.50 Missouri Pacific ........5 June,1914 95% 95% 12.25 Chicago & Alton deb....5 June, 19% == 8s 75 
Baltimore & Ohio July, 1914 99% 100 5.00 Montreal Trac. & P.....6 Apr., 1915 98 99% 615 | Chicago & Alton ref.....3 Oct. 1oio 4 ai 
Boston & Maine ........! Feb. 3,’14 96 98 825 | New York Central...... 44 Mar., 1914 99% 99% 5.07 | Cin., Ham. & Day. inc. .4% July, 19 Je 3g 
Boston & Maine ........ 6 June2,’14 97% 98% 8.00 New York Central......5 Apr. 21,714 99% 100 5.00 Cleve. S. H. 1st........ 424, Ay 1967 ia 
Brooklyn Rapid Transit..5 July, 1918 96% 96% 5.85 | New York Central.......5 Sept.15,'14 99% 100 5.00] Long Island unif.... 4 Mar., 1949 8 4.70 
Chesapeake & Ohio...... 4% June, 1914 98% 98% 640 | New York Central...... 4% May, 1915 98% 99 5.20 | New York City ........ 4% Mar., 1963 10 er 
Chicago & W. Ind.......5 Sep., 1915 98% 98% 5.40 N. Y., N. H. & H.......5 Dee., 1913 99% 100 5.00 | New York State ........ 4 Mar.. 1962 2 610 
Chicago Elevated Rys...5 July, 1914 95% 96% 9.75 New York State ........5 Feb., 1914 100 100% 4.40 N. Y. State ist..........4%4 Nov.. 2 4 Re 10 
Consolidated Gas ....... 6 Feb.25,'14 100% 100% 4.85 Northern Pacific ........6 July 9,'14 100% 100% 5.00 P., C., C. & St. L. cons.41%4 Aug.. 1963 100 » 10 447 
Erie ...-.eeeeeeeres eeee-6 Apr. 8,'14 99% 100% 5.80 Pacific Gas & El........6 June25,"14 99% 99% 6.75 N. Y., N. H. & H. conv..6 1933 106% 107 55 
NR! ys wanaidaneee eccccces-D Oct., 1914 98% 99% 5.87 Seaboard Air Line ......5 Mar.,1916 97 98% 5.55 N. Y., N. H. & H. rights ; on 
Erie ...-.seeeeeees eooee.D Apr., 1915 97% 97% 6.50 Southern Pacific ........5 Junel5,’14 995% 99% 5.15 Baltimore & Ohio eq. tr....414 Feb., ‘14 ere 7 = " 
General Motors .....+.+. 6 Oct., 1915 99% 99% 6.20 Southern Railway ......5 Feb., 1916 98% 99% 5.45 er WES OM We sacisecens $14 Jul 14 ; 190%, 
General Rubber ........ 4% July, 1915 96% 97 6.20 State Tenn ...--....+-.-.5 July, 1914 99% 100% 4.65 NR BR ieaccdatease 5 Se 14 15 
Illinois Centra] ....--.--- 4% July, 1914 99% 99% 5.00 Sulz. & Sons ........+... 6 June,1916 97 98 6.87 General Electric ........... A 16, °14 tiher 
Int. & Great Northern..5 Aug.,1914 97 97% 8.10 whe Rh M......:.....5 Ang, ee Se 99% 6.00 | Hocking Valley eq. tr.. a dae 80 a aie 
International Harvester..56 Feb. 15,15 99% 99% 5.30 Un. Typewriter ........5 Jan. 15,516 95% 97 6.20 Illinois Central eq. tr.. 4% Aug., 14 ‘ padi 
Lackawanna Steel ...... 5 Mar.,1915 95% 926 7.90 United Fruit ............ 6 May, 1917 100% 101% 5.60 | N. Y. C. eq. tr..........00e 414 Aug. 14-97 5% pti 
Lake Shore & Mich. So..4% Mar.15,'14 995, 99% 4.85 WIR hes kcccscececics 6 Apr., 1917 98 99% 6.25 Pennsylvania eq. tr........4% Apr., "13-’22 5 0 4 quar 
Michigan Centra! ..... -.4% Mar., 1914 995, 99% 5.00 Westinghouse El. & Mfg.6 <Aus.,1915 99% 100% 5.95 Southern Pacific eq. tr..... 414 Mar 3 15% 5.05 ng 





Transactions on Other Markets 





Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 


Industrials, 


Miscellaneous, Etc. 


Sales. 
$4,000 


Stock. Market. 
ALA. COAL & IRON 5s. Balto. 


Alaska PKrs....+...++++: San F 100 
Amal. Oil.......+. Los Angeles 90 
Amer. Baker.......++ St. Louis 15 
Am. Agr. Chem........ Boston 55 
Am, Agr. Chem. pf..... Boston 71 
American Can ........ Chicago 1,450 
American Can pf...... Chicago 700 
American Can ...Philadelphia 320 
American Ice.....Philadelphia 100 
Am. Loco........+. Philadelphia 10 
Am, Pneu. Service.....Boston 12 
Am. Pneu, Service pf..Boston 75 
Am. Multigraph.....Cleveland 50 
Am. Rolling Mills......... Cin 4 
Am. Sewer Pipe....Pittsburgh 210 
Am. Shipbuilding pf...Chicago 30 
American Sugar .......Boston 91 
American Sugar pf.....Boston 113 
Am. Window Glass pf...Pitts. 160 
American Woo! pf...... Boston 336 


High. 


75 

80% 
85 

4514 
48\, 
93% 
35% 


Low. Last. 
75 7 
80% 80% 
8% 8% 
45% 45% 
45% 45% 
93% 93% 
32% 33% 
938% 93% 
32: 32% 
2% 2% 
32% 32% 
2%, 82% 
17% 17%. 
17% 17% 
177 «177 
105% 12 
96 96 
111% 112 
115 115 
59% 59% 
80 80% 





See Under Those 





Stock. Market. 
Ames-Holden -.....-Montreal 
Ames-Holden pf .....Montreal 
Amoskeag Mfg ........ Boston 
Amoskeag Mfg. pf..... Boston 
Armour & Co. 4%s....Chicago 
Ass’d Oil ....... San Francisco 
Ass’d Oil 5s....San Francisco 
BS Gs vhnvccces Los Angeles 
MSL, BG. B&W. Tecccccess Boston 
Atl., G. & W. 1. pf...... Boston 
Atl, G. & W. IL. 5ds...... Boston 


BALDWIN LOCO. pf...Phila. 
Baldwin Loco. Ist 5s....Phila. 


Barcelona .......+..++. Toronto 
Bethlehem Steel 5s...... Phila. 
Booth Fisheries....... Chicago 
Booth Fisheries pf....Chicago 
Brew. Assn. 68....... St. Louis 
Brit. Can. Packers...Montreal 
Brit. Can. Packers....Toronto 
*Burt, F. N. ..--+.+- Toronto 
*Burt, F. N. pf....... Toronto 
CAMBRIA STEEL ..... Phila 
Cambria Iron ...........Phila. 
Can. Bread ....+++++. Toronto 


Can, Bread bonds.....Toronto 
Canada Car .......- 
Canada Car pf 


..Montreal 
Montreal 





Classifications 
Sales. High. Low. Last. 
2 1 15 15 
45 72 714% 72 
42 62 62 62 
23 «(96 96 96 
$1,000 91 91 91 
865 43% 42% 434 
$11,000 100% 100% 100K 
230 «45 25 s 
a ‘on “OE Sy 
95 17 15% 16 
$8,500 65% 65 6514 
5 105% 105% 105% 
$3,000 103% 103% 103% 
1,320 37% 34% 34% 
$1,000 94% 94% 94% 
BO 53% 5B OSG 
75 78% 10% 76% 
$5,000 99% 995% 995% 
635 154 146 149 
285 154 14816 148% 
46 80% 80 80 
47 97% 97% WY 
13,120 52% 50% 5114 
5 42 42 42 
140 19% 19 19 
$3,000 80% sy su 
116 Tl 868% «68% 
© 107 107 107 


Stock. Market. Sales. 
Canal & Dock......... Chicago 50 
Calif. Fruit Canners....San F 12 115% 
Cal. Mid. Oil...... Los Angeles 3,000 .07%4 
Canada Cement......Montreal 1,357 3514 
Canada Cement pf...Montreal 378 9314 
Canada Cement, bonds..Mont. $1,500 98 
Canada Cement pf....Toronto 5 93% 
Canada Cement, bonds...Tor. $1,000 98 
Canada C. & C...... Montreal 190 54 
Canada Cotton pf...Montreal 50 78 
Canada Gen. Elec....Toronto 6 113% 113 
Canada Loco......... Toronto 2 #2 42 
Canada Loco. pf...... Toronto 86 94 91 
Canada Loco., bonds..Toronto $500 96 96 
Canada Loco., bonds...Mont. $600 96 96 
Central Oil.......... Los Ang. 1,000 .80 .80 
Chicago Pneu. Tool......Chi. 270 54 53% 
Chicago Pneu. Tool 5s....Chi. $5,000 0 0) 
Clinton Sug. Ref. 6s....St. L. $1,000 101 101 
City Dairy............ Toronto 50 100 100 
COMes GORE. crccevecs Baltimore 54 97144 97 
Cons. Coal 6s....... Baltimore $6,000 100 100 
Cons. ICC.....ccee.. Pittsburgh 40 s 8 
Corn _Products ref...Chicago 525 11% 10% 
Corn Products Ref..... Phila. 10 10% 10% 
Crucible Steel......Pittsburgh 1,010 17 16% 
Crucible Steel pf..Pittsburgh 489 Y2% sv% 
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IN DUST RIALS—Continued 


High. Low. Last. 
76% %T6% TO% 


Market. 
DAY BREWS. 6s...Cleveland 
D. H. Holmes, Ltd....New O. 
Diamond Match....... Chicago 
Diamond Match 6s....Chicago 
Domin Bridge. ...Montreal 
Don Can.......Montreal 
Dominion Can pf....Montreal 
Dominion Can bds...Montreal 
*Dominion Canners...Toronto 
Dominion Coal pf....Montreal 
Dominion Cotton 6s..Montreal 
Dominion Cotton pf..Montreal 
Dominion Iron & S..Montreal 
Dominion I. & S. pf..Montreal 
Dominion I. & S. 5s..Montreal 
Dominion Steel..... .Montreal 
Dominion § Toronto 
Dominion Textile....Montrea 
Dominion Textile pf.Montreal 
Dominion T., A..Montreal 
Dominion T., Ser. C..Montreal 
EAST BOSTON L......Boston 
Electric Storage Bat....Phila 
GENERAL ASPHALT..Phila, 
General Asphalt pf......Phila. 
General Electric........Boston 
Gen. Petroleum ..San Fran. 
Gen. Petroleum ¢s..San Fran, 
Giant Powder.......San Fran. 
Goodyear «.+ ++ Cleveland 
Goodyear pf.......+- Cleveland 
Goodwins ............ Montreal 
HART, SCHAF, & M. pf..Chi. 
Hawaiian C. & S...San Fran. 
Hillcrest Collieries....Montreal 
Honolulu Oil.........San Fran. 
Hoster Brew. 6s.....Columbus 
Houston Oil ctfs....Baltimore 
Houston Oil ctfs. pf..... Balto. 
INDEP. BREWING.... Pitts. 
Indep. Brew. 6s....Pittsburgh 
Inter. Shoe...........St. Louis 
Inter. Shoe pt $t. Louis 
Interlake S. S. Co...Cleveland 
JADE OILL........Los Angeles 
KEWATILN MILL bds...Mont. 
LA BELLE IRON W'KS. Pgh. 
Montreal! 
Lake Superior Corp 
Laurentide Paper....Montreal 
Lehigh Coal & Nav....Phila. 
Leh. Coal & Nav. ctfs..Phila. 
Leh. C. & N. Ist 4%s..Phila 
MACDONALD ......Montreal 
Macdonald Toronto 
Maple Leaf .... Toronto 
Maple Leaf pf Toronto 
Maricopa Nor. Oil....Los Ang. 
Mascot Oil -..San Fran 
Mergenthaler 
Mergenthaler .. Washington 
Mex. Petro ......Los Angeles 
Midway Nor. Oil....Los Ang. 
Monte Christo Oil..San Fran. 
Monarch Toronto 
Montgomery Ward pf.Chicago 
Montreal Cotton.....Montreal 
Montreal Cetton pf..Montreal 
Morris & 4453 ....Chicago 
Mt. V.-W. Cot. Duck 5bs.. Balt. 
NAT. BRICK BONDS.. Mont. 
Nat. Brick stock Montreal 
National Candy ..St. Louis 
Nat. Carbon . Chicago 
Nat Fireproof.....Pittsburgh 
Nat. Fireproot pf...Pittsburgh 
Nat. Pac. Oil.....Los Angeles 
N. & W. Steamboat 5s..Wash. 
N. O. Brew New Orleans 
N. O. Board Trade..New Or. 
N, O. Ct. Exq....New Orleans 
N. E. Cot. Yarn 5s....Boston 
Nova. S Toronto 
Nova Scotia St. & C....Mont. 
Nova Scotia Steel pf......Mon. 
OGILVIE MILLING.Montreal 
Ogilvie Milling pf....Montreal 
N. O. Land......New Orleans 
Ohio Fuel Oil Pittsburgh 
Ohio Fuel Supply...Pittsburgh 
Oklahoma Gas Pittsburgh 
Pac. Crude Oll.San Francisco 
Palmer Un, Oil..San Francisco 
Penmans 
Penmans 
PAC. 
PAC. BURT. pt 
Penn. Steel pf.. 
Penn. Salt Mfg. 
People Pipeage Pittsburgh 
Pioneer S. S.............Cleve. 
Pittsburgh Brew...Pittsburgh 
Pitts. Pittsburgh 
Pitts. Pittsburgh 
Pitts. Pittsburgh 
Pitts. 
Pitts. Oil & Gas....Pittsburgh 
Pitts. Plate Glass. .Pittsburgh. 
Procter & Gamble. .Cincinnati 
Producers Trans..Los Angeles 
Pullman Palace Car....Boston 
Pittsburgh 
Pyramid Oil....San Francisco 
QUAKER OATS pf...Chicago 
REECE BUTTONHOLE. .Bos. 
Rich. & Ont. Nav....Montreal 
Rich. & Ont. Nav 
Rice Ranch Oil...Los Angeles 
Riggs Realty Ss..Washington 
SAW YER-MASSEY pf. Toronto 
Sears-Roebuck Chicago 
8. C. P. Cement.San Francisco 
Sherwood & Williams. .Mont. 
Sherwood-Williams pf...Mont. 
Sher.-Williams bonds....Mont. 
Smart W. Mont. 
Span.-Am. Iron & S., 6s.. Phila. 


Stock 


on 


hion 


Ser 


Lo 


.. Philadelphia 
..-Phiiadelphia 


Sales. 

$6,000 
20 

210 
$1,000 
100 

75 

10 
$1,500 
115 
25 


$4,200 
14 


1) 

115 
$1,000 
395 

25 

40 
50 
$1,000 
36,000 
205 
778 
170 
5O 
245 
100 
$2,000 


6 
50 
210 
95 
$500 
2 
50 


10 
6,000 
500 

64 

26 

14 
$20,000 
3,000 
$800 
25 

50 

70 
4,775 
2,310 
51,303 
$100 
30 

1 
$5,000 


11 


10 
15 

6 

129 
13 

10 
1,608 


4,411 
500 
80 
145 
,202 
mH 
1,000 
$5,000 
74 
3,665 
15 
166 
11 
$1,000 


° 


$8,000 


143 
101 


67% 
98 
re) 
70 
103 


143 


143 


100% 100% 
104% 104% 104% 
14% L334 L3YK 


66% 
vs 
98 
67 
108 


OOM 
wy 
vs 
63% 
ws 


100% 100% 100% 


76 
40% 
v8 
9 
47% 
4748 
85% 
103 
100 
vv 
lz 
so 
37 
76% 
147% 
15% 
5614 
86 
20544 
99 
33 
9844 
26% 


90% 


76 
46% 
v8 
vo 
47 


47% 


BO 
103 
100 

vu 


11% 


4u 
3645 
76% 


146 


15 


56% 
86 


20544 


99 
83 


97% 


26 
3s 
1.40 


76 
40% 
vs 
vo 
47 
47% 
85% 
108 
100 
vy 
11% 
49 
sul, 
ily 
1464 
15% 
56% 
86 
20544 
99 
33 
93% 
26% 


9044 


105% 105% 105% 


108% 
3% 
100 
45% 
140 
26% 
176 
85% 
85% 
101% 
27% 
27% 
43 
M44 
11% 
45c 
214 
215 
68 
46 
80c 
9014 
10953 
55 
103 
86% 
BSty 
75 
53% 
8% 
118 
11% 
556¢c 
104% 
11 


90 


82 
82 
118 
120 
114% 
25% 
16% 
43 
61 
25 
.03 
54 
53% 


107 
29% 

120 
15% 
36 
95% 
87% 
91 
10 
97 

535 


3 


106 
3% 
100 


tly 
139% 
25% 


173% 
85 
857 

101% 
17% 
2142 
42 
93% 
10% 
45c 

214 

214% 
68 
41% 
80c 
90 

100% 
55 

103 
86%4 
68 
74% 
53% 

8% 

118 

95% 
295% 


108% 
3% 
100 
45% 
139% 
26 
174 
85 
85% 
101% 
18% 
23% 
42 
4 
li4c 
45c 
214 
2144 
68 
46 
80c 
90 
100% 
55 
103 
86% 
68 
74% 
53% 
8% 
118 
10 
30 


4%c Sige 


10414 
u 
32k 


90 


9.50 19.50 


82 
81 
118 
119 
113% 
15% 
43 
61 
5 
.02 
O44 
53 
34 
81 


- 
‘ 


10614 
2914 
120 
14% 
35% 
9514 
8614 
91 
0% 
97 
530 
72% 


104% 
ll 
32M 
90 


19.50 
82 
81 

118 
120 
113% 
25% 
16 
43 
61 
a] 
.02 
ot 
9314 
a 
81 
67 
106% 
2944 
1 
1544 
00% 
8614 
91 
w% 
a7 
535 
72% 


14% 152% 1544 


16% 
04 
104 

18 
112% 
112% 
1.10 
101% 

90 
191 

42% 

55 
100 

97% 

91 
11 


15% 
4 
108% 

16% 
110% 
112 
1.10 
101% 

388 
186% 

4246 

5S 

98% 

97% 

91 
100% 


16% 
-04 
14 

18 
111% 
11z 
1.10 
101% 

S84 
1SS1g 
4244 
35 
100 

97% 

91 
1 





Stock. 
Spanish R. P. & G...Montreal 
*Spanish R. P, & G....Toronto 
Spanish R. P. & G. pf..Mont. 
Spanish R. P. & G. pf..Toronto 
Steel Co. of Canada...Toronto 
Steel Co. of Can. pf...Turonto 
St. Co. of Can. bonds..Toronto 
Steel Co. of Canada. .Montreal 
Steel Co. of Can. pf..Montreal 
Sub. Signal......Boston Curb 
Street's Stable Car...Chicago 
Street's Stable Car pf...Chic. 
Studebaker .. 

DWEEE BD Chic ccscccecce 
Swift & Co 
TORONTO PAPER.... 
Torrington 
Torrington 
Tucketts Tobacco....Montreal 
Tucketts Tob. pf....Montreal 
Turner Oil 
UNION CARBIDE....Chicago 
Union Oil Los Angeles 
Union Oil bonds..Los Angeles 
Union S. & S.......Pittsburgh 
United Dry Goods pf..Boston 
*United Fruit 
United Fruit 4%s, 1923..Boston 
United Oil Los Angeles 
U. S. Rubber Philadelphia 
United Shoe Mach.....Boston 
United Shoe Mach pf..Boston 
U. 8. Steel 
Uz. 
U. Chicago 
U. S. Philadelphia 
U. S. § Pittsburgh 
WARWICK L&S& 
Wayagamack Pulp & P.Mont. 
Wayagamack bonds... Montr. 
Welsbach col. trust 5s...Phila. 
*West'house Air Brake. .Pitts. 
West’'house Elec. & Mfg. Pitts. 
Westmoreland Coal .....Phila. 
Westmorel'd Coal war.,Phila. 
*Ex dividend, 


1,183 


Market. Sales. High. 


15% 
15% 
51 
50 
22 
86% 
95% 
21 
87 
9 
5% 
37 
22 
105% 





State, Municipal, 


Bonds. Market. 
City of Balt. 4s, '55 

City of Balt 4s, 

City of Balt. 4s, 

City of Balt. 4s, ’ 

City of Balt. 4s, 

City of New Orleans..New Or. 
City of Phila. 4s, '41, reg. Phil. 
City of Phila. 4s,'40,coup.PhiL 
State of Louisiana 4s..New O. 
State of Maryland 4s, '27.Balt. 


Sales. 
$1,000 
$1,500 
$1,100 
$24,800 
$2, 
$4,000 
$1,000 
$1,000 
$15,000 
$3,000 


High. 
ot 
95 
94% 
95 
94% 
91% 
99% 
99% 
99 
938 





Banks, Ete. 


Stock. Market. 
ALLIANCE INSUR.....Phila. 
BALTIMORE TRUST. ..Balto. 
Pank of Calif 
Bank of Commerce..Montreal 
Bank of Commerce..St. Louis 
Bank of Commerce,..Toronto 
Bank of Commerce....Balto. 
3ankers’ Louis 
Bank of Baltimore Balto. 
Brit. North Amn....Montreal 
CANADA LANDED.,..Toronto 
Canada Permanent....Toronto 
California Ins. Co..San Fran. 
Citizens Sav. Bank....Washn. 
Cleveland Nat Cleveland 
Cont. Tr. .ccccccccccee WASKN, 
DOMINION ...,......-.Toronto 
FED. NAT. BANK.....Wash. 
Fidelity & Deposit 
HIBERN. B. & T. CO..N. Orl. 
Hochalaga 
IMPERIAL 
Ins. Co. of N. A 
MD. CASUALTY....Baltimore 
Merchants Montreal 
Merchants & Mech..Baltimore 
Met. Nat..........Washington 
Molsons 
Montreal 
Munsey Trust 
NAT. EXCH. BANK....Balti. 
Nova Scotla Montreal 
OTTAWA 


Standard 

TITLE GUAR. & TR.St. Louis 
Third Nat, Bank 

Toronto 

Toronto Mtg 


Union Trust.........Baltimore 
U. Baltimore 

Washington 
WEST. NAT. BANK... .Balti. 
Whitney Cent 


Sales. 
3 
70 
25 
188 


RRSRRESSERESASanBaanaaNds 


High. 
16 
165 
198 
208 
146% 
206% 
31% 
192 
180% 
150 
153% 
18244 
73 
21% 
100 
115 
2z2% 
135 
155 
32214 
155 
214 


245 


145 
141 
140% 
61 
190 
133 
37% 
26014 





Railroads 


Stock. Market. 
A. C. Line Con, 4s 
BOSTON & ALBANY. .Boston 
Boston & Lowell.......Boston 
Boston & Maine 

Balt. & Ohio 44s 

Balto. & Ohio 


Sales. High. 
A. C. LINE Con, 4s..,.Balto. $15,000 93% 


166 

16 

674 
$1,000 


Phila. $21,000 915% 


200 
185 
68 
93 


Low. Last, 


BR goBpeggesee 


FFUZZEAg eA EE ESE 


R 


3 6 96 


Bu 


§ 


ee 


E 
e 


§ebys 





Stock. Market. 
Balto. & Ohio ist 4s....Balto. 
Boston & Prov.........Boston 
CAN. PACIFIC .....Montreal 
Can. Pacific ..........Toronto 
Cent. Vermont ist 4s..Boston 
Cent. Ry. Ext. 5s.......Balto. 


Sales. 
$4,000 


Chi Jct. & S. Y. pf....Boston 
C. Jct. & S. Y. 4s, 1940..Boston 
Chi, Jct, 5s of 1915....Boston 
ERIE 
FITCHBURG pf. ...... Boston 
GA, SO. & FLA, 5s 
K C., F. S. & M. 6s...Boston 
LEHIGH VALLEY ...Phila. 
Lehigh Val. con, 4%s...Phila. $1,000 
Little Schuylkill........Phila. 7 
MINEHILL 24 
M. St. P. & S. S. M..Montreal 3 
N. ¥.. N. H. & H 1,827 
N. ¥., N. H. & HL rgts..Bos. 4,886 
N, ¥., N. H. & H. regts. 

ev, 63, when issued..Boston 
Norristown > 1 


High. 
92% 
260 
234% 
234% 
84 
103% 
947% 
105% 
84% 
99 
29% 
99 
1038 
107% 


180 79 11-16 


102 
55% 
55% 

134 
90 


Low. 
92% 
260 
231% 
231% 
&4 
103% 
94% 
105 
844 
94% 
29 
98 
103 
107% 
78% 
102 
55% 
55% 
34 
86% 


Last 
92% 
260 
2324q 
232 
84 
108% 
4% 
105 
84% 
o4 
29 
99 
103 
107% 
78% 


2% 2 1-32 25-16 


142 


142 


64 165% 164 
1,548 56 9-16 56% 56 9-16 


Penn. R. R. $30 pd. rcts..Phila. 2 
Phila. & Read. ext. 4s...Pha. $1,000 
P. & R. deb. ter. 5s, cpn..Pha. $1,000 
Phila. W. $2,000 
RALEIGH & CAR. 2,000 
Raleigh & G. 5s.... 
Reading 

Reading gen. 4s 
Reading deb. term. 
Rock Island pfd 
Rutland pfd 

8S. A. LINE pfd 
Southern Pac 
Southern Ry. 
UNION PACIFIC......Boston 140 
Union Pacific 20 
WEST JERSEY & S. S8..Pha. 4 
Wilm. & Wel. 6s Balto. $9,000 


6s. . Balto. 
coc cs Mite. 


. $16,000 
$1,000 
100 

100 

25 

30 

100 


36% 

97% 
114 

97% 
100% 


95% 
114 
22 
284 
48% 
93 
24% 
161% 
159% 
55 
91% 





36% 

97% 
114 

97% 
100% 


$1,000 103% 103% 
3,667 8544 83 15-16 84 7-16 


95 
114 
22 
28% 
45% 
91% 
24% 
158% 
159% 
55 


91% 


CONSOLIDATED STOCK EXCHANGE 


For the Week Ended Sept. 27, 1913. 


First. 


.-ALASKA GOLD MINING 20% 
--Amalgamated Copper .... 78 
.-American Beet Sugar.... 27% 
..American Can 34% 
..American Car & Foundry. 46% 
..American Cotton Oil 41% 
..American Ice Securities... 22% 
..American Linseed 9% 
..-American Locomotive .... 33 
..American Smelt. & Ref... 

.. Anaconda Copper Co...... ‘ 
..Atch., Topeka & S. F 
..-BALTIMORE & OHIO... 
..-Breoklyn Rapid Transit.. 

. CALIFORNIA PET’L'M.. 
..Canadian Pacific 

..Central Leather Co 

. Chesapeake & Ohio....... 5 
..Chi., Mil. & St. Paul...... 
..Chino Consol, Copper 
..Colorado Fuel & Iron..... 

. Consolidated Gas 

.-Corn Products Refining... 
GENE centce ccseeeneces con 
..GREAT NORTHERN ptf.. 
..Gt. Nor. efs. for ore prop.. 39% 
. INTER.-METROPOL..... 16 
..Inter.-Metropol. pf........ 61% 
..LEHIGH VALLEY ...... 159% 
..MEXICAN PETROLEUM 67 
..Missour!, Kansas & Texas 21 
..Missouri Pacific 

..NATIONAL LEAD CO.... 48 
..New York Central ....... 


..N. Y¥., O. & West 
..Norfolk & Western...... 
..Northern Pacific 
..PACIFIC MAIL 22 
..Pennsylvania Railroad. ..113 
..People’s Gas, Chicago... ..126 
..Pittsburgh Coal 1954 
..RAY CONSOL, COPPER.. 20 
. Reading 
..Republic Iron & Steel .... 
. Republic Iron & Steel pf.. 
.-Rock Island Co. .........- 
..Rock Island Co. pf 
..SOUTHERN PACIFIC... 
..Seuthern Ry., extended... 2 
.. TENNESSEE COPPER... 
..-Texas Co. 
..Third Avenue 
.-UNION PACIFIC 
..United States Rubber..... 
..United States Steel 
..United States Steel pf..... 
..Utah Copper 
..VA.-CARO. CHEMICAL.. 

20.. WESTERN UNION TEL. 
..Westinghouse E. & M.... 


105% 
114% 


High. 
24% 
78% 
27% 
35% 
46% 
42 
24 

9% 
33 
68% 
38% 
9544 
95% 
90 
19% 

23414 
225% 
59% 

10814 
43% 
33% 

132% 
11 
30 

128% 
3914 
16 
62% 

159% 
67% 
21 
29 
48 





Low. 
20% 
75% 
26% 
32% 
45% 
41% 


World’s Wheat Crop Estimate 


The International Institute of Agriculture gives 
the following preliminary estimates on world’s 
wheat crops for coming harvest: Bulgaria, 60,627,- 
000 bushels; France, 322,734,000; Hungary, 166,- 
667,000; Italy, 209,440,000; Canada, 211,004,000, 
and for these countries with Rumania, Belgium, 
Denmark, Spain, Luxemburg, Russia, Switzerland, 
United States, India, Japan, Algeria, Tunis, Prus- 
sia, England, and Wales added a total production 
of 3,330,000,000 bushels is estimated. 


$2,000 106% 106% 106% 


142 
165% 


36% 
97% 
114 
97% 
100% 
108% 


95% 
114 


99 
< 


2814 
48% 
91% 
24% 
161% 
150% 
55 
91% 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- 





























deduction of expenses alone from gross re- 








the 


each railroad reports its net in 























portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 
ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best ide 
some cases the figure resulting from the | tlements made with other railroads. As | to those interested. 
August Gross and Net Earnings 
August Compared with Same Month in 1912. Earnings July 1 to September 1, Compared with Same 1912 
ross—— Net Railroad. Gross—— Net 
Amount. Change. Amount. Change. Amount. Change. P. Cc. Amount. Change P. Cc. 
$9,731,956 + $101,143 $3,288,257 — $73,753..../ Atch., Topeka & Santa Fe... $18,874,941 + $284,159 + 1.5 $6,147,300 + $72,219 + 1.2 
9,443,154 + 564,883 3,048,778 +  181,527....Baltimore & Ohio............ 18,281,964 + 1,350,808 + 8.0 5,741,586 + 48 + 9,2 
1,824,800 + 79,000 408,600 + 37,800....Canadian Northern ......... 3,753,600 + 178,100 + 5.0 922.900 + 57,500 + 6.6 
8,409,803 + 369,611 2,705,887 — 170,758....Chicago & Northwestern..... 15,893,582 + 1,003,473 4 6.7 4,525,734 — 177 - g 
1,523,734 + 42,404 313,643 —  42,270....Chi., St. P., M. & O.......... 2,959,118 + 184,791 + 6.7 626,889 — 31,790 4.8 
1,371,634 + 148,386 435,313 + 44,564....Colorado & Southern...... «+. 2,575,989 + 303,846 +13. 750,616 +4 53,5 ce 
915,550 — 20,200 378,458 — 5,444....Kansas City Southern........ 1,729,483 — 40,115 — 2.3 662,182 — 4.665 | 
3,672,296 — 327,545 1,328,681 — 151,758....Lehigh Valley .............. 7,119,997 — 413,550 — 5.5 2,460,871 — 419,864 17.1 
12,254,090 — 193,097 3,811,407 — 975,092....Southern Pacific ............ 24,015,101 — 194,477 — 0.8 7,228,475 — 1,761,275 —19.6 
5,665,399 + 24,029 1,397,440 — 244,441....Southern Railway ........... 11,090,232 — 5,971 —0.05 2 greyed — 404 —13.4 
8,441,501 — 9,936 3,252,748 — 582,645....Union Pacific ............... 16,264,110 5,911 —0.04 5,950,359 — 1,2 ! 17.4 
July Gross and Net Earnings 
July Compared with Same Month 1912. Earnings for Fiscal Year So Far. 
Gross—— Net Railroad. Gross—— Net 
Amount. Change. Amount. Change. Amount, Change P. Cc. Amount. Change P.C. 
2,457,152 — 10,605 DOG aan: cE TMD, nectiene eases i <@0ee6)  -o8 ‘hanes 
4,276,433 + 68,550 918, Fen: > “ss ET MER chttcwheevee. anagdle..' §. -kecaese «6 |. wesess 
11,993,062 — 59,336 4,116,793 — 3381,384....Canadian Pacific ........... > Pc ne ee Laaeakas 8 esi 
1,005,290 — 123,335 118,529 — 124,443....Central of Georgia ......... a one Wee  & died ewe ‘ 
2,804,080 — 9,826 ESOT AGE —. “SR 5s: I  Bcccenstess  aeese< 6 Cteeceeen 202060 tt tiéit nw ww . 
2,861,884 + 59,910 884,684 + 19,852....Chesapeake & Ohio ......... ‘ ae) eenee 8 a6 jj- sidbees ° 
1,328,269 + 97,658 311,165 — 26,252 ....Chicago & Alton ............ cise (OP eee AUC UU” hws ° 
7,754,558 + 458,636 2,286,895 + 282,514....Chi., Bur. & Quincy ........ a ee ee a ee 
1,195,930 + 126,655 $21,103 + 44,974....Chicago Great Western ......  — saeee Pee fe 3 aadedes §. i swaswe 
7,740,518 + 346,971 2,230,314 — 163,329....Chi., Mil. & St. Paul........ iewetl ieaeeG” 866m 00CCCOCtC«C . 
2,461,231 + 86,183 1,127,982 + 46,394....Del., Lack. & Western ....... , ee «ae 806©6©6|l kf ° 
2,044,611 — 12,527 376,446 — re er 
5,538,223 + 156,665 Se a: tenis wsddascashvcea -Gaweew. jjjwkseec jj. <6 |. j.secees §§ ssacca ° 
7,515,727 + 1,046,806 3,496,391 +  849,601....Great Northern ............. to.)  Aaeeao ke 202068 eee ‘ 
5,357,908 + 260,903 TER AED Tn no IE acccascceses- Gaeete jj. s60664 48 = savase 
4,925,194 + 424,019 1,162,586 +  61,281....Louisville & Nashville....... 9 ..ccce 2 cnecee wets we wee ; 
1,746,602 + 250,085 SRTGE — "PT x I . Biicscccsess taney  demanr 
946,918 + 80,610 278,017 + Se. IE wn asciccdsves adsense § deeeme. 46 ~ denes 
2,656,009 + 372,578 615.748 + 100,017....Misseuri, Kansas & Texas.... = csecee «ss cceses «see | lt tee . 
5,137,170 — 46,783 1,472,012 + BE. ccc Aeiesiansense ‘senees j. Sacmhe (66 «= s00e00 e 
1,057,019 + 114,094 234,837 + SE GEER Ss sccncdmecencas  jaebhe . eeeene “Sb ##§§ a6ee8s $$ sessan 
1,027,197 — 16,998 S56 06G6 —  “TRONR. ...Tene Get. @ St. Lewis... cecces 2 8=— tees te tt cs 
2,723,477 — 2,244,584 45,308 — 1,255,130....National Rys. of Mexico.....  ..es+- = eserves + adidas rif 
25,509,235 + 2,348,994 6,211,029 — 1,158,975....New York Central Lines..... *170,210,409 + 18,580,855 + 12.2 42,580,782 + 2,8 7.1 
10,104,811 + 838,904 2544207 — €2,778....0.%.C. & GH. R.%. K....... * 65,967,048 + 6,229,268 +10.4 16,045,173 2,2 3 
5,778,277 + 19,513 ROT Ree = Ein ete Mw ccinesens  eeeeed 8 “emenee se denecs 
3,845,727 + 265,877 1,287,677 — 25,973... ‘Seaak. & ME ScaGaseac, awedda’ SS AGeeeSRR ce 000 eke 
6,072,500 + 321,944 2,076,982 — OO.GO0..... : PUGPUMOTR PACTS .ncccncccccs seeles § Satodas a0 2 
35,102,489 + 1,995,053 8,268,346 — 1732,746....Pennsylvania System ...... *221,109,682 + 16,944,768 + 8.3 wuss 0.737 3 
15,937,780 + 1,271,046 8,905,258 + 33,569....Pennsylvania R. R.......... *105,191,201 + 8,494,351 + 8.6 - 1 1 0.5 
ciecs + deena 1,418,200 —  403,328....Reading Companies.......... jrintecaie a pete sabe ees 
4,021,040 + 36,872 1,560,203 =~ 200000...: es Oe RCRAINE is nee owas, ke swt te 
5,793,706 + 75,823 S675 — GOR... Mee MB ey ccesses | oweese PS éhemce = este te te wee 
3,929,517 + 458,536 1,284,796 +  350,664....St. Louis & San Francisco.... sees = = seevee 08 —§ ceoeee 
1,034,060 — 49,337 175,369 — 155,933....St. Louis Southwestern.......  secoss eee a ge || epee 
1,812,213 + 73,723 428,835 + 64,658....Seaboard Air Line....... ‘ate | Seow | wmene ‘ Se eee ; 
2,737,816 + 187,805 ee yr mo 2 
807,829 + 81,652 38,661 + 47,757....Yazoo & Miss. Valley........ I EE a a hr 
*Fiscal year eae Jan, 1. 
is 7 2, i ‘olonis ailways are experimenting with steel 
Steel Railway ‘Trains Se oe ee Ren Ore eS mee. Suet ee tec aerece’ os 
P m d t It was £0 long ago as 1902 that there were built in = for Indian and Colonial set e. The § 
an American ro uc Birmingham for the Central London Railway passen- built ie an tome tern 4 pe should a 
Penge lg wee seg Epes ed was oe aggre adopted prove successful under the ae a tions 
Very Slow Progress Has Been Made im | in spite of the experience then gained the adoption of | ore yrayy'y, Service other orders = hs henge tiaon 
Europe in the Adoption of the Safer Ma- steel cars for railway passenger service, except on placed in England for passenger cars o : s by 
: _ tube railways, has made little or no headway in this railways in Egypt. Whatever may be the at f 
terials of Car Construction country. So far as can be ascertained, none of the home railways, British manufacturers s ; id 
European railroads have not yet risen to the — bl ag omtede = oe og in ry a Se ~ pared for an increase in the demand from « s, 
adoption of the all-steel trains that are in every- | ing stock. ‘The nearest approach is the car of com- | of timber is associated with Siendeant@nce wine oe 
day use on our larger railroads for swift express posite construction which has been adopted by the not experienced on English railways 
service. Steel underframe coaches and an occa- Great Western Railway after consideration had been Six, Aenerlen. 0 ke taken ¢ ig ae eee 
sional all-steel car are seen on some English trains, — to the case for the all-steel car for ordinary seal doh ’ 1S en for rma kang the 
but the Continent has not taken up the idea at all. — — — Ber Bemis. yo of steel construction steel trains are to be much heavier, in order to be 
ay trains and for the District Railway, much safer. The question of added motive-power 


Some of the British colonies are progressively put- 
ting steel construction into use, but The London 
Times acknowledges the leadership of the Ameri- 
can railroads in bringing steel trains to the highest 


known development: 

It is in the United States that the use of the steel 
car has reached its highest development. The sub- 
ject occupied a good deal of public attention in 1911, 
when proposals were made for legislation to compel 
the railways to provide steel car passenger trains. 
The tendency in building new equipment to adopt 
steel construction was clearly revealed in the statis- 
tices dealing with cars built in 1911, 62 per cent. of 
the new passenger cars put in service being of all- 
steel construction, while 14 per cent. had stee] under- 
frames. Since that time the provision of steel cars 
for passenger service on American railways has made 
rapid progress. 

It was not that England doesn’t know the ad- 
vantages of steel, for some steel-frame cars were 
built for one of the roads more than ten years ago 

and found to be satisfactory. They are also in use, 
for fire protection, in the London Tubes, but the 





which has a number of such cars in service, is mainly 
with the view of minimizing the risk from fire, which 


is one of the special dangers attending the opera- 
tion of single-tube tunnel railways by electrical trac- 
tion. 


Hungarian railways tried steel cars thirty years 
ago. But on the Continent the idea did not take 
root, and it is only since the American roads have 
set the pace that Continental railway men are de- 
voting atention to them: 

On the Continent of Europe the all-steel passenger 
ear is still under judgment by the railways, notwith- 
standing the fact that some had been built and were 
in service on Hungarian railways in 1880. The sub- 
ject is, however, again receiving attention, and in- 
cluded in the railway exhibits at Ghent is a note- 
worthy example of the modern all-steel passenger car 
in which an endeavor has been made to dispense with 
the use of timber entirely in the interior finish. 

The Colonial railways, even those of India, are 
ahead of Europe in this development, and The 
Times warns English car-builders that they must 
set to work to meet the demand or lose business: 


cost and road maintenance hasn’t been much dis- 








cussed here. The Pennsylvania Railroad has solved 
the problem of stopping the heavier trains within 
reasonable distances. But of the English railroads 
The Times continues: 

If the adoption of the all-steel car is g a 
to the weight of trains, then its adopt 1 
railways is likely to be long delayed ar 
practice, although attempts have been 1 rs 
recently built to achieve lightness, it is tted that 
in a majority of cases the weight of the steel r is 
much greater than that of a car of the s size 
built of wood. This arises from sever t 
the main reason assigned is the desire to make the 
car of such strength as to be nearly st ° 
and to compensate in this way for tl st f 
elasticity in a steel struct 
It is interesting to note, tl s 
just built in England for ith Indiar y 
there is reported to be a saving of 3 | t. in 
weight as compared with wooden cars of the same 
dimensions, and it is believed that this sa = ia 
weight could be under certain conditions, raised te 


10 per cent. 
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| Mining 


A New Peak in 
Silver Production 


In the United States Last Year the Output 
Was Larger Than Ever Before—Utah’s 
Great Gain Helped to Make the Record 


The completed figures for 1912, issued by 
George E. Roberts, Director of the Mint, show 
that a new peak was touched last year in the pro- 
duction of silver. And not only did the output 
reach the enormous total of 63,766,800 fine ounces, 
but its value was $39,197,500, much greater than 
that of the output of any preceding year since 
1896, which the records show to have been worth 
$39,654,600, less than a half million dollars more. 
It compared with a production of 60,399,400 fine 
ounces, worth $32,615,700, in 1911, and 57,137,900 
fine ounces, valued at $30,845,500, in 1910. 
Because of the higher price of silver, the out- 
put in the period from 1883 to 1893 was more valu- 
able, but it is necessary to go back more than two 
decades to find a year in which the quantity pro- 
duced even approaches that of 1912. In 1892 the 
output was 63,500,000 fine ounces and the value 
$55,662,500. Then, as will be seen in the following 
table, both price and production began to decline. In 
1895 the output fell below 50,000,000 fine ounces, 
but rallied to 55,727,000 fine ounces the next year, 
and remained between 52,000,000 and 58,000,000 
until 1911, when, for the first time since 1892, it 
rose above 60,000,000 fine ounces. The following 
table shows the production of the United States in 
fine ounces and the commercial value of the output 





since 1873: 
Commer- 
cial Value 
$35,881,600 


Fine Ounces 
27,650,400 
28,868,200 36,917,500 
,485,900 

919,800 

36,991,500 

401,000 

1s79 5,477,100 

1880 ee Terry Tet t Tt 4,717,000 

1881 aeee -sibsnes peses eee 37,057,500 

1882 cages seoussecall 105,900 

188°} 9,618,400 

1884 921,300 

2,503,500 
482,400 

40,887,200 

4,045,100 

46,838,400 


Year 
18733 
1874 
1875 
1876 
1877 
1878 


24,559,300 
06, 200 
777,800 


5,122,300 


1KS5 1.000.400 
18st 10.004 000 
1SS7 1,600 
5,702,700 
004 SO 
516,300 
330,000 
13,500,000 55,662, 
46,800,000 
31,422,100 
6,445,500 


1SSS 
1880 
Ish 
1891 
1svz 
189) 
1so4 
1805 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1908 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 


000,000 
0,500,000 
7,000 
4,800 

A S60,000 
458,000 
764,500 
7 47,000 


33,456,000 
34,222,000 

256,400 

299,700 
28,050,600 
28,455,200 
30,854,500 
32,615,700 
39,197,500 


60,399,400 
saves , 63,766,800 
By far the greater part of the country’s out- 
put comes from six States. These are, in the 
order of their importance as producers, Nevada, 
Utah, Montana, Colorado, Idaho and Arizona. The 
combined silver production of these States last 
year was 58,693,600 fine ounces, or more than 90 
per cent of the total. Nevada was again the leader 
with an output of 13,851,400 fine ounces, a gain 
of 665,500 ounces over the previous year. Utah 
was a close second, with a production of 13,076,700 
fine ounces, compared with 11,630,600 in 1911, a 
gain of 1,446,100 fine ounces. This was much 
the best showing made by any State. The in- 
crease in Nevada was due largely to the activity 
at Tonopah and Pioche and in Utah to the greater 
output of the Silver King Coalition, the Daly- 
West, Daly Judge and other Park City properties 
as well as to the fine showing made by the Cen- 
tennial-Eureka in Tintic. In Idaho, the principal 
source of silver is the lead ores, which carry good 
silver values, and the increase in silver output 
naturally followed the greater production of lead. 
The production by States in 1912, compare with 
the two preceding years as follows, figures in fine 
ounces: 
State. 1912 1911, 1910. 
BRAROTAB. 60 ccc ccccaccce 200 200 300 
539,700 468,300 153,900 
. 8,445,500 8,228,900 2,655,700 


Califormia .....-0++0+++ 1,384,800 1,270,900 1,791,600 








Colorado. ....e..eeee+++ 7,983,100 7,331,200 8,523,000 
Ee 200 600 300 
THAho ..ccccccccceccess 1,802,900 8,184,900 7,027,000 
TEMMOND occccccccccccccs 1,800 2,000 
Hentucky .....000..... oxen 100 
Maryland & Pennsyly. 700 TO 
Micnigan 543,500 507,700 262,200 
Missouri 30,000 49,100 32,200 
Montana 2,524,000 12,163,900 12,282,900 
Nevada ......s0+.-+0+--13,851,400 =—:13,185,900 12,366,000 
New Mexico .......... 1,460,800 1,341,400 779,000 
North Carolina 2,300 1,000 8,300 
Oregon 54,000 44,800 43,800 
Philippine Islands 5,800 3,100 
Porto Rico .. ° oneen's 100 
South Daketa 205,800 200,300 
Tennessee 112,000 107,000 
sees 379,800 444,200 364,400 

ee eee ee 13,076, 700 11,630,600 10,445,900 
70 200 200 

350,800 230,500 204,900 

300 Joo 1,300 


120,600 
69, 800 


Virginia 
Washington 
Wyoming .... 


57,137,900 


60,399,400 





Total 


Oregon’s Mining Year 

The value of the mine output of gold, silver, 
copper, and lead in Oregon in 1912, according to 
Charles G. Yale of the U. S. Geological Survey 
was $849,886, against $669,016 in 1911. The total 
yield of gold was $770,041, an increase of $136,- 
634 over the 1911 production. Of the gold output 
$580,945 came from placers. There was an in- 
crease in production from hydraulic mining of 
$38,131, but there was a small decrease in the 
yield from drift and surface mines. About 50 
per cent. of the placer gold recovered came from 
mines in Josephine and Jackson Counties. The 
gold recovered from deep mines amounted to 
28,103.21 fine ounces, valued at $580,945, of 
which 27,278 ounces was derived from silicious 
ores, 616.40 ounces from copper ore, and 208.84 
ounces from lead ores. The southwestern counties 
of Oregon (Coos, Curry, Douglas, Jackson, Jo- 
sephine, and Lane), which form an extension of 
the California gold belt, made a combined pro- 
duction of $217,565 in gold, and of $10,343 in 
silver. Northeastern Oregon, comprising Baker, 
Crook, Grant, Malheur, and Wheeler Counties, re- 
ported a gold production of $552,476, of which 
Baker County contributed $484,041, or 87.6 per 
cent. The silver production of Oregon was 57,081 
fine ounces, valued at $35,105, compared with 
45,221 ounces, valued at $23,967, in 1911. Of the 
1912 production, 1,941 ounces came from placers, 
44,018 ounces from silicious ores, 10,555 ounces 
from copper ores, and 567 ounces from lead ores. 

The copper production increased in Oregon 
from 93,136 lbs., valued at $11,642, in 1911, to 
260,429 lbs., valued at $42,971, in 1912. All the 
copper except 6,049 Ibs. was derived from ores 
mined in Josephine County. The production of 
lead in Oregon in 1912 was 39,317 lbs., valued at 
$1,769. The output came from a small quantity 
of lead ore mined in Jackson County and from 
concentrate shipped from Lane County. 





California Metal Production in 1912 

California’s output of gold, silver, copper, lead, 
and zine in 1912 was $26,383,946, an increase of 
$1,209,269 over 1911. Increase is mainly due to 
gain in gold from deep mines, increased value of 
copper and silver, and increased output of zinc. 

Gold production was $19,713,478, decrease of 
$25,430 from 1911. Output of silver was 1,300,136 
fine ounces, valued at $799,584, an increase of 29,- 
691 ounces and $126,248. 

Although production of copper was only 33,- 
451,672 pounds, a decrease of 2,864,464, the advance 
in commercial value resulted in increased value of 
$980,009 over 1911, to $5,519,526. 

Total producing metal-mining properties in 
1912 were 1,041, a decrease of 140. Total average 
value of all ore treated or sold in California was 
$6.71 a ton, against $5.49 in 1911 and $6.71 in 1910. 
Deep mines produced 2,641,497 tons of ore, a de- 
crease of 155,764 tons. Placers yielded $8,645,663 
in gold, a decrease of $339,895 from placer output 
of 1911. 





The Metal Markets 


NEW YORK.—Very little of interest could be seen in 
the copper market last week, though prices fell off a 
trifle and Prime Lake closed at 16% and Electrolytic 


164%@16% cents. Perhaps the most interesting develop- 
ment was the announcement that the Washoe smelter, 
the largest in the world, which treats about 10,000 tons 
of ore a day, will be closed on or about Oct. 1 for from 
ten days to two weeks for repairs. This will mean a 
curtailment in production of about 1,000,000 pounds of 
metal in a day while it is idle. Coming at this time, 
when production is already very low, because of the 
lake strike, It {s apt to be reflected in the price of the 
metal, though it may be some time before this effect 
is seen. In an interview published by The American 
Metal Market and Daily Iron and Steel Report, E. G. 
Hothorn of L. Vogelstein & Co., said of the copper situ- 
ation: “ The labor strike at the copper mines in Michigan 
is exerting a very strong influence. About 80 per cent. of 
the normal output of those mines has been withdrawn 





from the market, so that at present there is being pro- 
duced only about 4,000,000 to 5,000,000 pounds of lake 
copper per month in place of a normal output of 18,000,- 
000 to 20,000,000 pounds. Inasmuch as the cause of the 
strike is a matter of principle on the part of the mine 
owners as well as the Western Federation of Miners, 
it is possible that the strike will drag on for a long time. 
On account of the revolution in Mexico there are further 
withdrawn from the market about 5,000,000 pounds of 
copper per month. On the other hand, the consumption 
is exceeding all expectations, especially on the part of 
European buyers.’’ Exports of copper in September to 
the 16th were, in tons of 2,240 pounds, 26,819. 
BAR SILVER PRICES. 
(London.) New York, 
(Pence.) (Cents.) 
28 5-16 61% 
28 11-16 621% 
28 9-16 61% 
28 7-16 615g 
Sept. . 28 7-16 61% 
Sept. 28 9-16 61% 
Sept. 2856 62 


Sept. 
Sept. 
Sept. 
Sept. 





Mines and Companies 


ANACONDA.—The company has declared a regular 
quarterly dividend of 75 cents a share, payable Oct. 15 
to stock of record Oct. 3. The company’s dividend 
record follows: 

1913 *$3.00 
Pe cancun coves 2.25 
1911 2.00 
1910 2.00 
1909. 2.00 
Be: vines cose 2.00 
1907 5.50 
MGS ccacas 4.8744 1898-1895 

*Including present declaration. 

. . 7 

CANADIAN MINING & EXPLORATION.—The com- 
pany has examined and rejected some 700 properties 
in the United States and Canada to date. The company 
was organized nearly eighteen months ago with the 
primary object of investigation and exploration of 
Canadian mining resources, but has not confined its 
attentions to Canadian properties only. As was to be 
expected, countless propositions of little or no merit 
were immediately brought to the notice of the new 
company, all of which were rejected. The first report 
covering operations to the beginning of this year 
showed that 400 propositions had been investigated and 
declined. 


1905 
1904 
1903 
1902 
1901 


. . * 

EAGLE & BLUE BELL.—President James P. Graves 
of the Eagle & Blue Bell Mining Company says: ‘ The 
month of August was by far the best month in the 
history of the property, the smelter returns on fifty- 
three cars of ore shipped amounting to $46,780. One 
car of ore taken from the 700-foot level contained eighty- 
seven tons of lead which assayed 74.8 per cent. lead 
and twenty-four ounces of silver to the ton and brought 
$4,750. The smelter returns for July and August com- 
bined, on ore taken entirely from the 700-foot level, 
exceed $50,000. The net profits for August were about 
$33,000, compared with about $16,000 in July, making 
total net earnings for the first seven months of the 
present calendar year about $120,000. With a contin- 
uance of present favorable conditions the net earn- 
ings for the entire year should approximate $200,000, a 
record for the property. In addition to operating on 
the 700-foot level, we are also mining the dry ore, in 
other words, gold and silver ore, from the 1,200, 1,300, 
1,340, and 1,350 levels. The winze sunk from the 1,350- 
foot level, which is now the lowest in the mine, has 
now reached a depth of 188 feet, encountering ore at 
depths of 7i, 138, and 153 feet below the 1,350 level, 
and is now bottomed in ore. The showing in the winze 
!s so favorable that the management has decided im- 
mediately to sink the shaft 150 feet further to the 
1,500-foot level."’ 

eee 

KERR LAKE MINING COMPANY.-— (Operating com- 
pany) for the year ended Aug. 31: 

1915. 1912. 1911. 
$1,182,494 $1,044,417 $1,231,246 

345,178 275,242 293,866 

769,175 937,379 


Ore sales and misc. 
Expenses 
Net profits ... 

Profit and ioss account: 
Profit and loss surplus Aug. 31, 1912 
Net profits year ended Aug. 31, 1913... 


$716,992 
837,315 
1,554,398 
Profit and loss surplus Aug. 31, 1913........... 954,308 
> 7 . 
KERR LAKE MINING COMPANY OF NEW YORK 
The holding company, for the year ended Aug. 31: 
19138. 1912 1911. 
Divs. from Kerr Lake Mining $600,000 $762,000 $1,338,000 
Div. from W., L., S. M., &c. 652 679 6,545 
BWotal ..cs ‘ 600,652 762.679 1,344,545 
Expenses and taxe 19,137 21,645 33,066 
Dividends paid 690,000 1,200,000 
Written off 45,000 
Deficit 6,082 111,488 
GREENE-CANANEA.-—The Company, say Thomp- 
son, Towle & Co., now has a pay roll of 2,100 men, 
including only 180 Americans, while a year ago the pay 
roll was over 5,000 men, with 600 Americans. At this 
time the management i's not seeking a large production, 
but is content to operate at 60 per cent. capacity, out- 
putting about 3,000,000 pounds of copper per month, 
and it is doing this at a net cost of 10% cents for its 
copper, free on board New York sold. The management 
does not plan an expansion in production until its ore 
bodies have been placed in condition for improved 
mining methods, which work is now being done under 
the supervision of George Kingdon, former Superintend- 
ent of the Old Dominion. The Western Federation of 
Labor was back of the labor agitation last Spring at 
Cananea, but many of the Western Federation men have 
been eliminated in the reduction of the American force 
from 600 to 180. Operating conditions at Cananea have 
improved greatly during the past few months, and there 
is not much fear of any further trouble from the Mexi- 
can revolution. Joseph W. Harriman of Harriman & Co., 
and President of the Harriman National Bank, has 
been elected a Director, succeeding C. A. Duncan, re 
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signed. He was also elected a member of the Executive 


Committee. saat 


MIAMI COPPER COMPANY.—The conversion privi- 
lege attaching to Miami Copper Company bonds has been 
freely exercised as indicated by the fact that but $25,000 
remain outstanding against which 1,470 shares of stock 
remain in the treasury. The original issue was $1,- 
600,000 ten-year 6 per cent. convertible bonds. The course 
of bond conversion and accompanying issue of stock 
may be traced in the following tabulation: 


Outstanding Bonds, Shares. 
Sept. 20, 1913......... $25,000 746,759 
Dec. 31, 1912..... eese 58,000 744,817 
Dec. 31, 1911.........1,415,000 664,993 
Dec. 31, 1910.........1,433,000 663,938 
Dec, 31, 1909.........1,500,000 600,000 


With all bonds 
increased to 


Miami has 800,000 shares authorized. 
converted, outstanding stock would be 
748,230 shares. 

sees 

MONTANA MINE TAXATION.—With a view to 
showing that the mining companies are paying their full 
share of taxes in Montana, the Anaconda Company has 
issued a statement showing that from 1903 to 1913 in- 
clusive the Anaconda and North Butte Companies paid a 
total of $2,001,504 in taxes in this State, on net pro- 
ceeds of mines alone valued at $83,053,068. Anaconda 
Company’s assessment in Montana this year is $26,550,- 
000, being one-fourteenth of the assessed value of all 
property in the State. Anaconda Company’s tax in 
Silver Bow County (Butte) alone amounts to more than 
$1,000 a day. 

. . > 

NIPISSING MINING COMPANY.—Report as of Sept. 
20 shows: Cash on hand, $1,192,297; ore and bullion in 
transit, $24,245; ore on hand, $182,980; total, $1,399,522. 

. . * 

OLD DOMINION COPPER.—Vice Chancellor Howel) 
in Chancery Court of Newark reserved decision on the 
argument for an injunction to restrain the Old Do- 
minion Mining and Copper Smelting Company of New 
Jersey from issuing a special dividend. Volumes of de- 
positions and minutes of the annual meeting of the 
officers of the company in Jersey City were introduced. 

se. *# 

RAY CONSOLIDATED.—August production amount- 
ed to 4,401,566 pounds of copper, compared with 4,097,- 
177 pounds for July and 3,055,490 pounds for August a 
year ago 


We make comparison as follows: 





1912. 
Ce SARI os ccncdéidesdescansnss 2, 16,075,017 
Sey eee os wesereseones . 4,097,177 3,105,165 
BUSUSE cccccce Cores eoeesececseces 4,401,566 3,055, 190 
fe ¢ 


TONOPAH.—The production of Tonopah for the 
month of August was the largest in the history of the 
camp, and showed an increase of 4,955 tons over July, 
and for the first time on record the value of the ore 
shipped in one month cxceeded $1,000,000. By companies 
it was as follows: 


Tonopah-Belmont Company ..........seeseeeeeeees 15,482 
Tonopah Mining Company....... eccccocces cocceces. 14,475 
Tonopah Extension Company......... reer coocsee EAMG 
Montana-Tonopah Company......... ecccecscccscsee 4,402 
West End Con. Company...... aT POT ee re - 4,115 
North Star Company..... Cededcccccccccccccesccccce By ttG 
MacNamara Company .........e+se05 ecccccceseeee 2489 
Jim Butler Company...... Soccecccesoons s0ecstsnes - 1,739 
Merger Company ..... cdetihuenesseneuse cocccsece 3,409 
Halifax Company ...... $0 os dec sseccccess TeTTTT Tre 468 
GWA COMPGRT 600cscscevcvcssccccsesces snennees 200 

ake ken dak sneha eaked 45 0.06000 de nkoeune 53,182 


Total gross value, $1,046,600. 

During the week ended Sept. 20 the output was: Tono- 
pah Mining Company, 2,900 tons; Belmont, 3,427 tons; 
Montana-Tonopah, 1,043 tons; Tonopah Extension, 1,080 
tons; West End, 860 tons; MacNamara, 549 tons; Jim 
Butler, 300 tons; North Star, 600 tons; Merger, 550 tons, 
and Halifax, 125 tons, making the total production for 
the week 11,384 tons, the estimated value being $270,310, 
The above valuation is based on the actual gross milling 
values of the ores. 

. 7 + 

UNITED STATES SMELTING.—The Centennial- 
Eureka Mining Company is paying a dividend (No. 79) 
of $1.50 a share, the second distribution this year. 
Previous payment—$1.50—was made in April, 1913. The 
company has 100,000 shares, of which the United States 
Smelting, Refining and Mining Company owns 99,864, the 
remaining shares being held by less than a half dozen 
shareholders. The company's dividend record since its 
organization in 1906 follows: 


BGAB 2 ccccccee ee. fo ee ere rr ret $11.50 
BOE .nccrcccccscccccss B.GD IDOE ...ccccccecccccess 2.80 
BORD eccccicoseccacsese GOD MGS ..cccccccccccccces 7:00 
DIO .c.cccccccccsesc.» 6.00 
*Including present declaration. 
sss 


UTAH APEX.—The following have been elected Di- 
rectors for the ensuing year: President—F. A. Schirmer, 
succeeding E. R. Hastings; Vice President—J. J. Mur- 
phy; Treasurer and Secretary—C. G. Schirmer, succeed- 
W. J. Carlin; Assistant Treasurer—H. M. Burton; Man- 
aging Director—W. L. Creden. 


WASHOE SMELTER.—The Washoe smelter of the 
Anaconda Copper Company will be shut down for two 
weeks, beginning about Oct. 1, so that necessary repairs 
ean be made. The capacity of the Washoe smelter is 
150,000,000 pounds of copper a year. Confirming dis- 
patches from Butte, regarding temporary shut down of 
the smelting and converting department of the Washoe 
smelter, B. B. Thayer, President of the Anaconda Cop- 
per Company, said that the large flue, which is nearly 
half a mile in length, and connects the smelting and 
converting plants with the main stack, has not had 
anything but temporary repairs made to it since 190s. 
This will necessitate closing the smelting and converting 
plants for not to exceed ten days. After starting up 
furnaces again, they will not reach their capacity im- 
mediately, but it is not expected that production will 
be affected by more than 10,000,000 pounds of copper. 
The mines at Butte and the concentrating department 
of the Washoe reduction works will continue in full 
Operation, and concentrates will be stored during the 
Period of shut down. 





Mining Stocks 


Transactions and the range of prices for mining 
#tocks on the various markets last week were as follows: 





Stock. Market. Sales. High. Low. Last. 
ACACIA ....Colorado Springs 4,000 025% 02% 02% 
AGVONCUTE 22... ceccccee Boston 120 1% 1% 1% 
Alaska Gold .......... Boston 53,586 24 20% 2344 
SEAR Boston 205 37 36 3614 
SPE ere Boston 120 2 1% 2% 
Amalgamated Copper..Boston 6,385 78% 75% 76% 
Amal. Copper. ....Philadelphia 60 «78 78 78 
Am. Zinc & Smelt...... Boston 1,130 21 20 20 
Anaconda ..............Boston 10 37% 87% 37% 
Arizona Commercial....Boston 10,877 5A) 4% 
rr Toronto M. 32,700 .05% .05% .05% 
MNT Wilt dnbn aa donte ys Toronto 20 .06 .06 .06 
NE Sih ce keds sed Toronto M. 7,400 .35 .338% .331%4 
Bingham Amal. ....Salt Lake 1,000 .03% .03%4 .03 


Bingham Mines..Boston Curb 265 .06 05% .05% 





Black Jack......... Salt Lake 100.09 «6.08ti«w OD 
Bohemia 2.2.22... Boston Curb 25 19-16 19-16 19-16 
Boston & Corbin....... Boston 325 .95 86.76—StiWT 
Boston Ely ......Boston Curb 1,040 .75 .65  .67 
Buffalo Mines..... Toronto M. 100 2.20 2.20 2.20 
Butte & Balaklala..... Boston 5,968 4% 2% 3 
Butte & London..Boston Curb 3,675 .33 31 -32 
Butte & Superior......Boston 12,006 38% 35 36% 
British Columbia...Bos. Curb 100 2% 2% 2% 
CADAYV:. COR ss ccccs Bos. Curb 5,675 1% 17-16 1% 
Calumet & Arizona..... Boston 2,145 69 664% 67% 
Calumet & Hecla......Boston 108 450 440 445 
Cai. TUB. ..cccess Los Angeles 4,000 1% 1 1 
Canadian Goldfields...Toronto 531,000 .05% .06 -05 
Cedar Talisman..Salt L. City 2,000 .01% .01% .01% 
Centennial Con.........Boston 7 14% 14% 14% 
Chambers-Ferlan..Toronto M. 5,800 .14 -13 18 
Chief Con........Boston Curb 520 17-16 1% 17-16 
COE aso iid aces aceceediis Poston 1,560 43% 40% 41% 
Mtr 62 Gebet. oc 55505 Toronto noo .40 .40 .40 
Cobalt Lake...... Toronto M. 800 .45 45 45 
COREE: bvo360-80-dsesss Toronto 265 7.25 7.11 7.25 
ee Tororto M. 225 7.30 7.25 7.30 
Cons. Mines......Los Angeles 65,000 3% 1% 8% 
Con. Arizona......Boston Curb 100 .22 -22 -22 
COMERGE hi.caccsccs Boston Curb 1,300 .15 15 .15 
Con, Smelters ......... Toronto 174 90 844, 88 
Copper Range ......... 3oston 955 40 39 40 
Corbin Copper..... Boston Curb 930 1% .99 1 
Crown Reserve ..Boston Curb 810 1% 156 1% 
Cortes. Boston Curb 200 .30 .30 .80 
Crown Reserve ..Boston Curb 810 156 15% 1% 
Crown Reserve. .....Montreal 1,530 1.65 1.60 1.65 








Crown Reserve ....TorontoM. 1,530 1.70 1.61 1.61 
Crown Reserve ....... Toronto 60 1.67 165 1,67 
c. C. Con....Colorado Springs 29,600 .01 -01 -01 
DALY JUDGE ......Salt Lake 500 6.45 6.30 6.30 
Davis-Daly ...... Boston Curb 1,935 23-16 115-16 2 
Dome Extension...Toronto M. 3,700 .06 05% .05%4 
Dome Lake Toronto M. 6,320 .20 .19% .19% 
(ee Salt Lake 4,000 .05% .05% .0% 
EAGLE BL. BELL..Bos. Curb 7235 1% 1 1 
Mast Buty 2..06.6.0005. Boston 925 12% 12 12% 
TE DOS: Ks002 Colorado Springs 1,3333.8 8.18 875 
Eikton ....... Colorado Springs 900 .56% .56 56 
Be EE 6 cts neeee Boston Curb 200 .06 05 05 
FANNY RAWLINGS. .Salt L. 1,000 .02% .02% .02% 
First Nat. Cop.....Bos. Curb 2,942 8% 31-16 31-16 
Findlay ...... Colorado Springs 5,000 .02% .02% .02% 
ere re Boston 10 4% 46 4% 
Foley O’Brien..... Toronto M. 3,460 .21 -19% .21 
GIFFORD ...... cee Toronto 6,500 .02% .02 .02% 
Gold Dollar....... Col. Springs 16,000 .10% .10% .10% 
Goldfield Con....Boston Curb 320 2 1% 115-16 
eer ry Toronto M. 40,000 .03% .03 08% 
GraNBY ..cccccccccvenes Boston 5,910 76% 71% 74% 
Great Northern...Toronto M. 54,600 14% 9% 14% 
Greene-Cananea .......Boston 218 34 82% 382% 
Greene-Can. frac.......Boston 60 33% 382% 383% 
Green Mahan...... Toronto M. 1,000 .00% .00% .00% 
HANCOCK. 3 .cccccscccce Boston wo 8619 18 18 
Hargraves ........ Toronto M. DOO .02% .02% .02% 
Hedley ehhateesees Boston 30 «630 30 30 
Helvetia eestoeecocess Boston 200 .45 45 45 
Hollinger ......-.......Toronto 1,943 17.20 17.00 17.00 
Hollinger .....- Boston Curb 9 17% 17% 17% 
Hollinger .........Toronto M. 400 17.40 17.00 17.40 
Houghton Cop....Boston Curb 30 3% 8% 314 
INDIANA .cccecssecess Boston 5 5 5 5 
Iron Blossom...Salt Lake City 2,938 1.27% 1.22% 1.271% 
Iron Cap pf....-- Boston Curb 4 4% 4% 4% 
Isabella .....Colorado Springs 5,000 .11% .11 ly 
Island Creek Coal..... Boston 70 53% 52 52 
Island Creek Coal pf...Boston 58 85% 8 §5 
Isle Royale.....+-+:.++. Boston 480 20% 19% 19% 
Rrra re Toronto 10 146 #416 «16 
Jupiter........-.Teronto Mine 7,800 .16% .10% .10% 
KERR LAKE........- Boston 1,085 4% «=B& 4% 
Kerr Lake......Toronto Mine 560 4.13 8.82 413 
Kerr Lake.....-..-++. Toronto 155 400 3.75 390 


Boston 23:0 1% 1% 1% 
2,000 .0005 .0005 .0005 
9% 8% 9 


Keweenaw 
Kittie Lane..Colorado Springs 
LAKE COPPER.......Boston 577 


La Rose........-- Boston Curb 1,070 25-16 2% 2% 
La Rose.........-Toronto Mine 1,100 2.28 2.25 2.27 
La Rose ....-eereeeees Toronto 7,985 2.27 2238 2.25 
La Salle......+.+:s+s+s: Boston 109 64% =$%4%4 4% 
Lehigh Tintic.....-. Salt Lake 6,000 .01 00% 01 
Lion Hill ......Boston Curb 100.52 52 .62 
Little Nip ....... Toronto M. 2,000 .00% .00% .00% 
Lower Mammoth ...Salt Lake 1,000 .01 -O1 -01 


MAJESTIC MINES..Bos. Cb. 632.37 .80 = .36 
Mary McK......-.Colo. Spgs. 4,500 5914 .57% .58 
Mason Valley. .. Boston 790 6% 5 5 
Mass Cons............Boston 100 3 3 3 
Mayflower ..-++++++-- Boston 20 OY 8% 8% 
Mexican Metals..Boston Curb 4,400 .40 -82 34 
McIntyre ....-- Toronto Mine 100 2.25 22 225 
McKinley-Dar ..Boston Curb 1,020 1% 1% 17-16 
*McKinley-Dar..Toronto Mine 38,2501.55 1.51 1.54 
Miami ......++++--... Boston 60 2% 2% BK 
Mich. .......eeee-++--- Boston 7” ™&% YS WY 
Mineral Flat ...... Salt Lake 1,000 .01 .O1 01 
Mohawk ....eeeeseeee Boston 129 #4 “eB “4 
NEV. DOUGLAS.Boston Curb 1,680 27-1624 ™& 
*Nevada Con .........Boston 405 («17 164 16% 
New Arcadian ........Boston 1,200 2 2 
Nipissing ........... Toronte 385 8.95 890 8u0 

















Stocks. Market. Sales, High. 1 Last 
Nipissing Mines...... . Boston 500 874 8% 5% 
Nipissing Mines ..Toronto M. 525 895 S87 8.95 
North Butte............Boston 1,575 29% 28% 28% 
OHIO COPPER..Boston Curb 1,750 .56 4° $2 
Ohio Copper...Salt Lake City 2,250 .65 ) 0 
GEE COB ccc ccccccccss Boston 1,080 f 4 
Old Dom, tr. rects..Bos. Curb 100 
Old Dominion.......... Boston 1,737 8 4 
Otiane. ......0006 Toronto Mine 1,000 .00m% . 00% 
Osceola ......... desenee Boston i141 8 80 8 
PEARL LAKE........ Tor. M. 69,600 2. 291% .20% 
Peterson Lake...,.....Toronto 25,600 .27 24% .26% 
Peterson Lake..... Toronto M. 84,100 7 24 26% 
Pick & Drill..... -Los Angeles 6,000 .01% .01% .01% 
Pittsburgh Silver Peak. .Pitts 900 .40 40) 40 
Pond Creek.............Boston 5,975 23 21% 22% 
Pond Creek 6s.......... Boston 17,000 111 110 1 
Porcupine Crown.....Montreal 1,910 1.25 1.19 1.19 
Porcupine Crown..Toronto M 2,115 1.26 1.2% 1.20 
Porcupine Imperial....Tor. M 500 .01% .01% .01% 
Porcupine Gold........ Tor. M. 3,000 .08% .08% .08% 
Porcupine Tesdale..... Tor. M. 2,000 .01% .01% .O01% 
Portland...... +..-Colo. Springs 100.97 7 97 
Prince Cons....Salt Lake City 600 38 5 85 
QUINCY ..... eoeeesss. Boston 192 62 62 62 
RAY CON..... $60660606 Boston 425 2014 191, 19% 
Raven ........ -»-Boston Curb 3,540 .07 04 07 
Rea Mines.........Toronto M 500 .15 15 15 
Right of Way..... Toronto M. 3,300 .04% 414 .O4% 
B.. 2. Cael.ccec ...-Boston Curb 100 .02 02 02 
Requa Savage...Colo. Springs 5,000 02 02 02 
ST. MARY'S LAND...Boston 60 11% 341%, 34% 
I DO vdicccccccsscss Boston 360 2M 2 2 
San Toy ...........Pittsburgh 4,000 I 21 21 
Shannon .......-..++0+ Boston 935 74 6% 7 
Shattuck & Arizona....Boston 1 29 80 
Silver King Con....Salt L. C. 1.5214 1.382% 1.52% 
Silver Queen.......Toronto M. 500 .03% .03814 .03% 
Silver Leaf.......Boston Curb 200 ) 03 .03 
Silver Leaf........Toronto M. 2,000 .02%4 .0214 .02% 
South Utah......Boston Curb 900 .20 20 20 
Smokey Dev. ....Boston Curb 100 1 1 
*Stewart.......... Boston Curb 900111-16 15% 1% 
Superior & Boston..... Boston 1,245 38% % 
Superior Copper ....... Boston 560 27 25%, 26 
Swastika ....... Toronto Mine 1,350 .¢ 0 $ 
TAMARACK ..........Boston ST 2 aA 
Temiskaming ...Toronto Mins 3050 .244%4 .24 24 
Tintic Central....... Salt Lake 000 00% 00% .00% 
Tonopah Ext ...... Pittsburgh 600 2.0 2.00 2.00 
Tonopah Belmont ...... Phila. 1,160 73% 7 7 
Tonopah Ext ........... Phila R00 2.0 205 2.05 
Tonopah Mining ........ Phila. 935 5 4% 5 
Tretheway ......Toronto Mine } 0 0 30 
(ll er eseees. Boston 4% 4% 
Tuolumne .......++0+05. Boston GO 9 59 
UNION CHIEF..Salt Lake C. 01% .01% .91% 
U. S. Smelt. & Ref.....Boston 42 404 41 
U. S. Sm. & Ref. pf....Boston 49 4814 48% 
United Verde.....Boston Curb 60 no 52 
United Tintic....Salt Lake C. Oo Or 00% 
Utah Apex. ...........Boston 2 2% 2% 
Utah Consol..........Boston 10 10 
Utah Copper...........Bosten i 4 52% 
VICTORIA ......-.....Boston 1% i 3-16 
Vindicator .....-.Colo. Springs 1,500 88 881, 88% 
Wettlaufer .......Toronto M 7,300 17% 12% 14% 
Wilbert .........Salt Lake C. 3,000 .12% g 12% 
WIRED cccccccccccccess Boston 710 .96 ”) oO 
Wolverine ...........-.Boston 70 45% 44 44 
Wyandotte ............Boston 00 .75 75 75 
YUKON GOLD..Boston Curb 50 214 23% 23% 

*Ex dividend. 

Western Mining Stocks 
The following are the closing bid prices on Saturday, 
Sept. 27: 
SAN FRANCISCO 
BRR. 6ccccvesece coos . 06 Hale & Nore P 5 
Alpha Con..... wouneves On JUlio 2 
Andes ....++5 3 Justice oe 04 
Belcher ..... 6066260000 cab MBRIC‘n 2 1.12% 
Best & Belcher.....+«.. .% Occidental Cor 70 
Caledonia ..... eovceces 1.00 Ophir 23 
Challenge Con.......-.+ . Potosi 03 
Chollar .......- seeeee 3 Savage 11 
Confidence ....seereeees - 4 Seg. Be “See 7 
Con. Cal. & Va.....00.. .06 Sierra Nevada 11 
Con. Imperial.......... -“l Union Con 11 
Crown Point........+-++ -19 Utah Cor 01 
Gould & Curry......... .0&8 Yellow Jacket 30 
TONOPAH. Comb. Fract.. 04 
Belmont .....+.+00+-++ -% D’field Daisy 02 
Jim Butler..........-. .67 D’field Bl. B.., 1 
McNamara ....e.e++-+ -11 Florence ......... 22 
Midway .....sseceeess -44 Goldfield Con. M 1.82% 
Montana ...-ccseeeee+1.50 Goldfield Merger 14 
North Star........... .43 Jumbo Exten.... 12 
Rescue Eula.......-+- 11 Silver Pick 3 
West End............1.52%4 Nevada Hills. R9 
GOLDFIELD. Round Mountain 10 
AtlaNte .ccccccccccces «14 MANHATTAN 
Blue Bell......0...... .04 Manhattan Cor O4 
Booth .....ccccsececes 02 Man. Big Four. 26 
GO Oi Driccsveccssccsse &@ 
COLORADO. 
Bid. Asked. Bid. Asked. 


Portland 


i 96% 100 
4% 5% Gold Dollar..... 9% 10 

McKinney ...... 58 6S% Vindicator ,..... 88 so 
Hl Paso.........8 858 Isabella ........ 10% il 

Old Gold......+5 1% 2R. B. Hicsscoeee 4 4% 
Findlay ........ 2% 8&8 


Dr. Jackpot..... 
Jackpot ...-+ee0s 
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A Loss of 38,840,300 
Days in Seven Months 


That Is the Economic Arithmetic of Labor 
Disputes in England from January to 
the End of July 


In the seven months so far reported on by the 
I.ondon Board of Trade Labor Gazette (January 
to July, inclusive) the number of working days 
lost in labor disputes in Great Britain was 38,840,- 
200, against 6,339,400 in the corresponding seven 
months of 1912. The number of disputes was 
fewer, but they were more obstinate and the num- 
ber of workers affected was much greater. The 
mining and railway strikes account for it. 

The figures for the seven months are as fol- 
lows: 

Jan.—July, 1915. 


Jar July, 1912 


= 
of disputes 
No. of disputes 
Number of 
workpeople 
Aggregate duration 
working days of 
all disputes in 


= progress. 


= 
ix] 


&3 100 125 
31,195,490 74 


% g involved. 


no 
iS 
oe» 


os 
ban | 
| A 
= 
3S 


1,054,009 


6,998 


35,813 


25.700 20 
108,200 OL 

223,100 74 14,814 

29.900 48 46,921 

3.523.600 152 63,934 310,300 

Sb) 10,419 138,500 

57,352 (27,00 

5,400 


413,019 6,339,400 


416,800 


35,002 


S08, 187 38,840,500 S852 


Assuming the average working life to be thirty 
years of 300 days each, or 9,000 days, the loss of 
38,540,300 days in labor disputes in seven months 
is equivalent to the loss of 4,315 working lives. 

The total number of disputes beginning during 
July was 109, as with 150 in the 
previous month, and 68 in July, 1912. In thease 
new disputes, 44,442 workpeople were directly and 
9,905 indirectly involved; and these figures, when 
added to the number of workpeople involved in dis- 
putes which began before July and were still in 
progress at the beginning of that month, give a 
total of 126,912 workpeople involved in trade dis- 
putes ir July, 1913, as compared with 122,623 in 
June, 1913, and 117,333 in July, 1912. 

In the following table the new disputes for July 
are summarized by trades affected: 


compared 


old. 

To- 

tal. 
6,901 
6,905 
3,220 
2,800 
2,315 
1,596 
8.997 

191 
17,166 
ioneshharn : 4 3,517 
ul authorities. 3 7 737 


No. of Workp'pleI 
No. Dis- Di- Indi 
rectly, rectly 
1,784 2,117 
4,005 2.900 
rying Oc csasorecnsce 4 3,162 58 
1S 2,149 nol 

1,410 OS 

1,196 400 
2,516 


putes 

Building ‘ 20 
| mining aa . 6 
Iingineering 
Shipbuilding 
Othe netal ounces 
Xtile ° ° ° 6,481 


Transport 
Other 


Employes 


trades 

of loc: 
Total, July, 1913.. 54,345 
50,584 


41,617 


Total 1913.... 


June, 


Tota!, July, 1912 10,071 


Of the new disputes, 79 arose on various wages 
questions, involving about two-thirds of the total 
rumber of workpeople directly affected; 63 of 
these disputes, directly involving 23,170 work- 
people, arose on demands for increased wages, 
and 16, directly involving 6,321 workpeople, on 
other wages questions. Of the remaining disputes, 
16, directly involving 5,982 workpeople, arose on 
questions respecting the employment of particular 
classes or persons; 8, directly involving 3,564 work- 
pevpic, on questions of trade union principle; 2, 
dicectly involving 4,025 workpeople, on details 1 
of working arrangements, and 4 on other ques- 
tiuns. 

During the month settlements were effected in 
the cuse of 65 new disputes, directly involving 31, 
398 workpeople, and 32 old disputes, directly in- 
volving 40,428 workpeople. Of these new and old 
disputes, 30, directly involving 8,592 persons, were 
decided in favor of the workpeople; 25, directly in- 
volving 6,096 persons, were settled im favor of the 
employers; and 42, directly involving 57,138 per- 
gonr, were compromised. 

The total aggregate doration in July of disputes 








which began or were settled in that month amount- 
ed to 834,100 working days, of which 343,000 were 
due to the metal workers’ dispute in the Midlands. 
In addition, disputes which began before July and 
were still in progress at the end of the month 
accounted for 350,400 days. Thus the total aggre- 
gate duration in July of all disputes, new and old, 
was 1,184,500 working days, as compared with 
1,718,200 in the previous month, and 1,323,200 in 
July, 1912. 





MODEL HOUSES FOR KRUPP WORKERS 


The German Gun-Makers are Providing 
Pretty Dwellings, Dining Halls, and Ca- 
sinos for Their Employes 
An interesting feature of the recent visit to Ger- 

many of the American Society of Mechanical En- 

gineers was an inspection by a number of them of 
the arrangements provided by the Friedrich-Alfred- 

Hutte plant of the Krupp Company for the welfare 

and housing of its employes. Directly connected 

with the Friedrich-Alfred-Hutte plant are sev- 
eral colonies, that of Margarethenhof consist- 
ing of 469 dwellings, that of Weddau, near Duis- 
burg, having 40 dwellings, besides other scattered 
rented or purchased houses amounting to 174. The 
arrangements for officers consist of a colony of 

19 dwellings at Bliersheim and 17 other scattered 

ones. These total 719 houses. In addition there 

are three dormitories and one eating hall for un- 
married workmen accommodating 720 persons. 

The building of the workmen’s colony at 
Margarethenhof was commenced in 1903. The 
houses are entirely of the cottage style, accommo- 
dating one to four families. Each house has a 
cellar and a drying loft, as well as a garden, often 
with stalls for pigs, goats, chickens, &c. Front and 
back verandas are provided for many of them, but 
only the dwellings having five or more rooms have 
laundries. These comfortable homes rent from 
60 to 65 marks per room per year. Located in 
the domains of the colony are stores and a beer 
hall. 

The houses of the officers’ colony, the building 
of which was also begun in 1903, are likewise of 
the cottage type. i 
double or four family houses, each with a separate 
entrance and each house has a garden. A striking 
feature of this colony is its casino, devoted to 
the pleasure and entertainment of the officers. 
It has a very pleasant reading room equipped with 
the current periodicals, and a commodious and at- 
tractive restaurant, where meals can be secured 
at a reasonable rate. 

But one of the most interesting features of the 
unusual arrangements in general welfare work 
made by this company is the housing of its un- 
married employes. For this purpose there are 
three dormitories, one built in June, 1904, one in 
March, 1905, and the third in July, 1906. These 
three buildings contain 220 beds, usually with sev- 
eral beds to a room. Besides these arrangements 
there are numerous so-called cabins or berths. The 
expenses for the accommodation of each man per 
day in these dormitories range from 29 cents to 
36 cents, depending on the room. In June, 1904, 
the company opened a restaurant having one large 
and two small dining rooms, a kitchen and dif- 
ferent store rooms. In 1908 the restaurant was 
enlarged to accommodate 444 persons. At present 
at least 700 avail themselves of the advantages of 
the restaurant, comprising not only those living in 
the dormitories, but also those located in the not 
too distant neighborhood, who take all or part of 
their meals there. The kitchen is a model in its 
equipment and arrangement. The restaurant also 
takes care of the sick and injured workmen located 
in the neighboring small hospital of seventeen beds. 
—The Iron Age. 


They are constructed as single, 





The Idle Hands 
Following are the figures issued by the Massa- 
chusetts Bureau of Statistics, showing the state 
of employment on June 30, 1913, and on previous 
dates. It will be noticed that there was a sub- 
stantial decrease in the number out of employment: 


Number Unemployed 

Reporting. —All Causes, 

Mem- Per- 

ber- Mem- cent- Mem-cent- 

Quarter Ending. Unions. ship. bers. ages. bers. ages. 
Sept. 30, 1912...... 972 146,673 6,952 47 
Dee 81, 1913.,..-.. 994 174,359 15,914 9.1 
March 31, 1918.....1,022 170,970 19,329 113 
June 90, 1013.......1087 172,343 11,116 64 
Average fer 1908... .... coos S38 
Average for 1900... .... oeee 8.0 
Average for 1910... .... cose TS 
Average for 1911... .... cose =O 
Average for 1012... .... ore ° | 








Collective Bargaining 


Fighting Compensation 
The St. Paul, Chicago & North Western and Illinois 
Central have notified the Wisconsin Industrial Commis- 
sion of their determination not to obey the workmen's 
compensation law. 





In Texas, Also 

associated themselves 
together for the specific purpose of disobeying 
the new workmen's compensation act. It seems 
that a large number of employers in Texas have joined 
some sort of a combination which has its headquarters 
in Kansas City, and which has undertaken to fight 
the new workmen's compensation law. The officials of 
the new association advise that no pretense be made 
to obey the law, with the hope undoubtedly that with 
unanimity on the part of the employers of labor, the 
law can be made a dead letter. This is the most brutal 
position taken by employers that has ever occurred, 
and is undoubtedly taken with the idea that those who 
receive injuries can be settled with cheaper as individ- 
uals than by a compliance with the law.—A. F. of LK. 
News Letter. 


Employers of labor have 


English Strike Settled 


All the strikes in England and Wales settled 
Thursday, when the Directors of the Manchester Ship 
Canal agreed to consider the claims of their dock labor- 
ers for better wages, and the coal miners at Pontypridd, 
South Wales, returned to work, which they left on 
Sept. 17, owing to the employment of a non-unionist. 
The only trouble in the labor world of the United 
Kingdom for the moment is the transport workers’ 
strike in Dublin, where there is practically no change ia 
the situation. 


were 


The Growing Federation 

Secretary Morrison's report to the Executive Councff, 
in session in Washington, shows that the membership 
of the Federation for August, 1912, was 1,829,550, while 
August, 1913, stood at 2,078,597, 
showing a gain of 249,047. The average membership for 
eleven months ending August 31, 1912, was 1,764,545, 
while the average membership for the eleven months 
ending August 31, 1913, was 1,986,936, or an average gain 


the membership for 


The Lake Strike 

O’Brien of the Houghton Circuit Court on 
on against interference by mem- 
bers of the Western Federation of Miners with the 
men desiring to wor The injunct’on is considered 
of great benefit to the companies as they sradually 
increasing their working forces and will be able to put 
is soon as they can be assured they 

Counsel for the Western Feder- 
filed a motion for amendment ot 
hich forbids interference 
mines and prohibiting 
parades on Mining properiy and on highways trav- 
employes. The Federation will to have 
changed that it will mot prohibit 
announcement was re- 


Mon- 


Judge 


day granted an injunct 


are 


more men to work 
will not be molested 
ation of Miners has 
the restraining Order wW 
with employes of the 


any 
copper 
ersed by seek 
the court order so 
picketing and parading The 
garded as the most important development in the Lake 
beginning of the strike. For sev- 
many of the miners who went out 
invitation of the Western Federation 
of Miners, have showed a decided inclination to re- 
turn to their places, but been prevented from 
doing so by a threat of bodily harm and intimidation. 
The that many of the mines have 
flooded and it will require a long time to unwater 
them. ‘This work, it is said, wiil take at least three 
or four weeks and perhaps longer, and after this work 
is completed necessary repairs wll have to be made 
Senator Myers of Montana presented to the 
Senate resolutions adopted at a of citi- 
zens in Butte, Mont., calling upon the Congress of the 
United States to institute a Congressional investigation 
in order that the true facts as they exist in the cop- 
per mining district of the State of Michigan may be 
made public. It is further asked that result 
of this investigation be based remedia! The 
resolutions were referred to the Committee on Educa- 
Labor, and were printed in The Congressional 


country since the 
weeks past, 
on strike at the 


eral 


have 


result has been 


has 
mass meeting 


upon the 


legislation. 


tion and 
Record. 


$250,000,000 Vs. Unions 
According to a cable published in THe New York 
Times, an association has been formed in England with 
the object of consolidating the resources of employers 
with respect to labor in that country and maintaining 
their rights and freedom to bargain individually with 
free workers or collectively with trade unions. It bears 
the title of “The United Kingdom Employers’ Defense 
Union,”’ and will be registered as » trade union. The 
strength of the movement may be gathered from the 
fact that at a meeting last week two large manu- 
facturers promised $250,000 each teward a guarantee 
fund. There are other guarantors of $50,000 and smaller 
sums. Each member of the union will, it is under- 
stood, be invited to guarantee a sum commensurate with 
his position in the commercial world, the intention being 
to create a fund of $250,000,000. One of the stipulations 
is that individual guarantees will become operative only 
when this sum is secured. 


The Minimum in Oregon 

The Industrial Welfare Commission of has 
adopted a ruling, made public recently, which will be- 
come a law on Nov. 23, fixing a minimum wage of $9.25 
a week for adult women clerks who are not apprentices; 
defining eight hours and twenty minutes as the maxi- 
mum day’s work and fifty hours as the maximum for 
a week; and making 6 P. M. the latest hour at which 
any woman may be employed on any day of the year 
in a mercantile establishment. The order automatically 
eliminates Saturday night shopping and Christmas holi- 
day night shopping in such establishments. Some de- 
partment store proprietors protested vigorously, but in 
vain. One department store owner helped to frame the 
ruling and defended it warmly. 


Oregon 
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A Great Hydro-Electric 
Development in Spain 


English and Canadian Investors Are Financ- 
ing a Company that Will Take Over the 
Traction Systems of Barcelona and Its 
Environs 


Barcelona traction stocks are having an active 
vogue on the Toronto Exchange, and are also hay- 
ing a successful flotation in London. The Financial 
Post of Canada, in recent issues, has given a con- 
siderable description of the business prospects of 
this great hydro-electric development in Spain. The 
company, incorporated as the Barcelona Traction, 
Light and Power Company, has taken over the 
rights and properties of the three street car sys- 
tems in the industrial metropolis of Spain, has 
made a contract with one of the important Euro- 
pean electro-chemical industrial concerns, and has 
got a concession from the Government of Spain for 
damming the principal rivers that have their 
sources in the Pyrenees within fifty miles. 

In Spain, therefore, the American idea of big 
central-station power development is going to be 
tried out on a very large scale. The Financial Post 
says: 

To meet prospective demands the company has ac- 
quired concessions which, on development, have an 
ultimate capacity of 300,000 horse power. It is diffi- 
cult, however, to form an opinion as to what the actual 
resources in the way of power the eastern branches of 
the Ebro provide. Its tributaries penetrate a very 
wild country and wind their way through deep and 
narrow valleys, the capacity of which from a storage 
viewpoint have not apparently been surveyed. With, 
however, 300,000 horse power in sight there is abundant 
scope for the enterprise of the company to exploit what 
appears to be a very promising market. 











SPLENDID SOURCES OF POWER 


The source of power looks to be ideal. The 
Pyranees are high mountains with abundant water 


supply: 

The Rivers Segre, Noquera-Pallaresa, Cinca, and 
the Ebro, which it joins, practically drain the whole of 
the southern slope of this big range, the altitudes of 
which reach heights equal or higher than those of the 
Rocky Mountains. They hold vast accumulations of 
snow which constitute a continuous reservoir from 
which these rivers are fed. On this stream the only 
complete development, is one for construction purposes 
at Pobia on theupper reachesof the Noquera-Pallaresa, 
where the larger development under way will produce 
81,000 horse power. It is probable that at this point the 
developments will ultimately be brought up to a much 
larger capacity. 

Further south, at the junction of the Segre and the 
Noquera, another concession has been obtained, and 
passing further down to Feyon there is still another 
site which lends itself to development, and which has 
been conceded to the company. The waters of this 
river, which drain a tremendous and never-failing 
watershed, fed by the perpetual snows of the Pyrenees, 
is practically at the disposal of the traction company 
for the development of current. 

Barcelona alone is a large and thriving city, 
combining manufacture with a rich port trade. The 
Post says: 


It would appear to be quite safe to assume that the 
district of Barcelona proper has a population of 1,300,- 
000. A 1900 census gives it as being 1,054,541. 

As a sea port, Barcelona is of the first importance, 
although it is not conveniently located to get the trade 
of Great Britain and the whole of America. Neverthe- 
less, its imports and exports amount to approximately 
$100,000,000, which closely approximates the total 
reached by ports of the standing of Philadelphia. 


SMOKELESS CITIES IN SPAIN 


The cheap power, developed so near to this cen- 
tre of population, will, it is expected, create growth 
of more industry: 

With the advent of cheaper power the industrial life 
of Barcelona will receive a great stimulus and extend 
still more widely the market for the supply of power 
of which the Barcelona Traction and Power Company 
will have practical if not statutory control. It will be, 
of course, some years before they fully develop the mar- 
ket. Already they have customers for twice as much 
power as they are in a position to supply, and they 
will have a greater demand than supply until their big 
development at Talarn is completed. When that is 
completed it will not be surprising if they find it neces- 
sary to immediately put into harness additional ‘water 
from the great rivers which drain the south slope of 
the Pyrenees and unite to enter the ocean as the Ebro. 

The traction system of Barcelona will use up 
the current first developed, and as fast as the com- 
pany can get its generating stations going there is 
more business in sight: 

The Barcelona Traction has contracted to deliver 
75,000 horse power just as soon as the Ebro conces- 
sion of the company is developed. The company taking 
the power is the Sociedad Iberica de] Azoe, a subsidi- 
ary of the Norwegian Azoto Company. Installing a 
plant of that capacity will take some years. Providing 

the power is a very big undertaking, but the under- 








taking to be served must be one of very great impor- 
tance, 

And there will be use for cheap power in inten- 

sive agriculture in the neighborhood: 

It cam be assumed with safety that the power 
that the company has in hand can be readily disposed 
of. It will, in its transmission from the various devel- 
opments on the River Segre, be available to the popula- 
tion of Barcelona and contiguous territories. There 
will be a good market inasmuch as there is much fer- 
tile land, intensely cultivated by an industrious people. 
There are many small towns that have not yet been 
to procure the advantages of light and power, which 
are being enjoyed by the citizens of Barcelona. 





DO INTERURBAN ROADS PAY? 


The President of Milwaukee System Tells 
Why Lines Are Not Extended 


James D. Mortimer, President and General Man- 
ager of the Milwaukee Electric Railway & Light 
Company, Milwaukee, Wis., is quoted by the Mil- 
waukee Wisconsin as follows: 

“The decrease in development of interurban 
electric railway systems during the last few years, 
as shown by statistical reports of growth of electric 
railway mileage, has caused inquiries in various 
quarters as to the reason for this lack of develop- 
ment. Relatively little new interurban mileage 
has been constructed in Wisconsin in the last three 
years. There has likewise been relatively little in- 
crease during recent years in Ohio, Indiana, Iowa 
and Michigan. Inquiry at the office of the Rail- 
road Commission of Wisconsin tends to show that 
none of the interurban lines in the State of Wis- 
consin are what might be called paying invest- 
ments. 

“It is true that very few interurban electric 
railways have proved either paying or profitable 
investments. A recent analysis of the interurban 
lines operated by the Milwaukee Electric Railway 
& Light Company and Milwaukee Light, Heat & 
Traction Company indicates startling figures. 
After providing a fair allowance for operating ex- 
penses and depreciation, the earnings of the Mil- 
waukee-Watertown line are about 3.6 per cent. re- 
turn on the tangible property, excluding any al- 
lowance for the development of the business or ac- 
crued deficits in operation, and using the valu- 
ation of the physical property as determined by 
the engineering staff of the railroad commission. 
Under the same conditions the earnings of the Mil- 
waukee-Racine-Kenosha line have not exceeded 3 
per cent. upon construction cost. The Milwaukee- 
St. Martins-East Troy line has not earned operat- 
ing expenses and depreciation. These conditions 
are typical of many others throughout the country. 

“This situation is brought about by the in- 
sufficiency of patronage and fares. The expenses 
of such lines are fixed to a large degree. Under 
state and local laws taxes and other obligations are 
set and must be met, and under franchise-con- 
ditions and decisions interpreting them other items 
of expense are imposed, and labor and material fol- 
lows the market which has steadily climbed upward 
for many years. That fixes the expenses. They 
can be met only by earnings. 

“In order to bring the properties into the 
earning class there must be a more equitable con- 
dition of affairs. This condition can only be ap- 
proximated by the readjustment of passenger fares 
so they will bear a more just relation to the cost 
and value of the service rendered. Another im- 
provement in conditions could come through a 
better use of the lines by the community. As it is 
now there are thousands of acres of good market 
gardening and dairy land about Milwaukee that 
are not served by transportation lines, and as a 
consequence lie fallow waiting the real estate man, 
or are devoted to general farming. With the 
electric lines carrying produce to the city markets 
that land could be developed and the city people 
could obtain their produce at lower prices than 
now obtain.”—Electric Railway Journal. 





Ohio Electric Plants 


The Ohio Tax Commission has completed the 
valuation for taxation purposes of electric light and 
power plants operating in the State, and for 1913 
has made an increase of more than 20 per cent. 
over the valuations of 1912. Last year these plants 
were valued at $30,618,000. This year an aggregate 
valuation of $36,693.800 is placed on them, an in- 
crease of $6,074,840. Valuations of the principal 
companies for 1913 and 1912 are: 


1913. 1912. 
Canton Blectric Co......cceecessees $1,760,080 $1,752,770 
Cleveland Electric Illuminating... 16,516,560 14,452,270 
Dayton Power & Light........... - 8,316,890 2,705,530 
Sandusky Gas & Electric.......... e 838,140 638,720 
Springfield, Light, H. & P..... «+++ 1,205,800 790,560 
Trumbull Public Service......+.. 888,780 870,710 
Wheeling Electric Co.......sseeses 291,960 258,630 
Youngstown Con. G. & B...cecees- 3,373,880 3,149,370 








A CITY’S PARTNERSHIP PROFITS 


New York Gets Just a Hint of What Its 
Share Will Be in the Future 


Chairman Edward E. McCall of the New York 
Public Service Commission, (First District,) an- 
nounced during the week the result of the first 
month’s pooling of receipts under the operating pro- 
visions of the Dual System contract with the New 
York Municipal Railway Corporation, (Brooklyn 
Rapid Transit.) This company is the first to go un- 
der the terms of the new contracts by reason of its 
commencement of the operation of the Centre 
Street Loop Subway. This is a four-track subway, 
but the Brooklyn company is operating only two 
tracks. This operation has greatly relieved the 
congestion on the Brooklyn Bridge, as the com- 
pany has been able to take trains off that bridge 
and send them over the Williamsburg Bridge and 
through the Loop Subway to the City Hall, Man- 
hattan. Under the operating contract the earn- 
ings of all the Brooklyn elevated lines and the 
Centre Street Loop are pooled. From the gross 
earnings the company deducts rentals, taxes, op- 
erating expenses, allowances for depreciation, and 
a certain amount known as the “ preferential,” 
which is paid to the company in lieu of the profits 
it derived from its existing lines at the time of 
making the contract with the city. After these 
deductions are made the surplus is to be devoted 
to paying interest and sinking fund charges upon 
the city’s investment. f the Centre 





In the case of 
Street Loop the city’s investment upon that portion 






now in use is estimated at $6,500,000. For the 
first month of operation of this loop the company 
reported a total revenue of $722,271.74. After 
making the deductions for expenses, taxes, depre- 


ciation, and the preferential there was left a bal- 
ance of $22,870.96, which was more than enough 
te pay the interest on the city’s investment and 
within $2,814.52 of the sinking fund as well. As 
the Interborough Rapid Transit Company has not 
yet begun operation of any of the new lines pro- 
vided for by the Dual System contracts, the pool- 
ing of receipts has not yet taken place as to that 
company. Its annual report, however, for the 
year ended June 30, 1913, shows that the com- 
pany’s profits from subway operation exceeded the 
“ preferential ” by $1,100,000, which would be suf- 
ficient to pay interest on $25,000,000 of the city’s 
investment had the pooling of earnings taken 
place. Owing to an abnormal increase in expenses, 
the receipts of the elevated lines operated by this 
company fell below the preferential by $61,000. 


PUBLIC UTILITIES NEWS 


AMERICAN PUBLIC UTILITIES 









COMPANY.—Re- 
ports consolidated earnings of subsidiary properties for 
July: 

1913. 
ME, - diva dadavanqedsvensades $148,670 $13 





Net after taxes 

Other income ... 
Net income less expenses....... 
Bal. after charges and pf. divs.. 
Ten months gross . 

Net after taxes 
Other income 
Net income less expenses... 


Bal. after charges and pf. divs.. 
. 7 = 





BROOKLYN RAPID TRANSIT.—The I Ser e 
Commission has notified the New York M I Ra 
way Corporation, the operating company of the Brooklyn 
Rapid Transit System, that it 
construction of the new type of suby st a 
model of which has been exhil i 
build the new car 67 feet long 
sions are much larger than any I 
on the Subway or the elevated lines, This c 









' ve 
six doors on each side, with a seating car ty of 78 in 
each car and space for 72 standing, or a tot f 150 for 
each car. 

= . * 

COMMONWEALTH-EDISON. — Stockholders have 
approved the consolidation of the Cosmopolitan Electric 
and the increase in Commonwealth’s capital stock of 
$10,000,000 and a 10 per cent. stock dividend out of sur- 
plus, as per Directors’ recommendation. The i ease 
makes its total authorized stock capitalization $50,000,- 
000. Of the new stock, $4,000,000 will be distributed te 
present holders of Commonwealth Edison as a 10 per 
cent. stock dividend. It is under:tood that in December 
of this year the remainder of the new sto ll t old 
to stockholders of the company at par I 1 Insull 
made the statement that the company Is not y 
way directly concerned in any Peoples G t tia- 
tions in which he and his friends may be interested. 

See item headed ‘‘ Peoples Gas.’’ 

. * . 

ELECTRIC PROPERTIES COMPANY.—The plan 
for the reduction and readjustment of the capital stock 
on of e 


has been accomplished by the reincorporation 
enterprise under the laws of Virginia u 
of the Electric Properties Corporation The 
pany has the same assets as the old, except tl 
of cash, which is to be distributed on ace 
cumulated and unpaid dividends 2 
stock of the old company. The pref 
new company is the same as the old, but the 
placed at $4,000,000, or $2,000,000 less than tl 
old company. The only indebtedness of the new 
pany, except that which has accrued since Sept. 1, 1913, 
is represented by the $400,000 five-year 6 per cent. re- 
deemable obligations, which are to be distributed (in 
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addition to the cash mentioned above) on account of ac- 
cumulated and unpaid dividends on the preferred stock 
of the old company. 

eee 

INTERBORO RAPID TRANSIT COMPANY.—Stock- 

holders elected as new Directors are T. De Witt Cuyler, 
Daniel G. Reid, E. R. Bacon, and E. S. Marston to fill 
the places made vacant by the retirement of G. L. Hoyt, 
John Pierce, and G. W. Young, and to fill a previously 
existing vacancy. The other retiring Directors were re- 
elected. C. H. Venner objected that the meeting should 
not be held because a quorum was not present. He 
nominated a ticket of his own, including his own name. 
The vote in favor of the Directors selected as against 
the Venner ticket was 342,467 shares to 3,600. 

. . . 


VALLEY —Reports 


MONONGAHELA TRACTION 





as follows 
1912 1911. 1910. 
August gross $76,981 $64,242 $56,696 
Net pace ekeces 41,141 38,874 
Surplus after charges 24,120 26,501 
Eight months gross . 468,899 SS5,960 
Net ih cn vara ala 204,687 246,229 
Surplus after charges 8 175,531 148,458 

. . . 

PACIFIC GAS AND ELECTRIC.—The New York 


bankers who recently purchased the $4,500,000 6 per cent 





notes due June 25, 1914, are offering them, subject to 
final approval of California Railroad Commission, at 
90%, to yleld about 6% per cent 
. . . 
PACIFIC POWER & LIGHT.— 
1915 Ine 
August gross. $111,037 $8 
Net after taxes .-. 57540 4 





charges... 


Surplus after 





12 months gross HO 27,482 
Net after taxes 596, 505 *5, 492 
Surplus after charges 270,519 *13,012 
Balance after pfd. divs.... 36,760 *63,012 
*Decrease 
“ee 
PEOPLE'S GAS A Chicago dispatch to THe New 


York Times dated Wednesday quotes an Inter Ocean 
article considered authentic, saying that Samuel Insull, 
President of the Commonwealth Edison Company, head 


of the Chicago elevated railway system, and many other 


is to take charge of 


publie utilities corporations ie Peo- 
It is understood that he will be a 


ple’s Gas Company 
Mitchell, 


Associated with him will be John J. 
President of the Illinois Trust and Savings Bank, and 
James A. Patten. three members of the Di- 
rectorate will form a majority of the corporation's pres- 
ent membership of five Directors. There is not to be 
a merger of the public utilities of Chicago under present 
plans, the article The management and control 
of the Commonwealth Edison Company is to remain as 
it is, and the same applies to other corporations in which 
Mr is the elevated railroads 


and the 


Director 


These 


Says. 


Insull is interested, as well 
Railways Comp 
“*e 


Chicage any 
PITTSBURGH for 
LVL. Increase. 
$1,874,156 $214,363 
634,298 91,916 


PHILADELI'HIA COMPANY OF 
August 
Gre 


ss earnings 





Net earnings 

Surplus ° 1S8,4558 86,759 
Five months 

Gro earnings . 2,900,108 La 

Net earnings 

Surplus .....cceess 


a . . 
PORTLAND GAS AND COKE August 








19d Din Increase 
Gross saqestus ? $86,005 $6,520 
Net after taxes 39,173 6,003 
Surplus after charges T4H5 1,188 
Twelve months’ gross.... 1,258, 1,152,462 21,408 
Net after taxes 626.157 500,053 66,104 
Surplus after charges .... 87,024 374,954 12,070 
Balance after pref. divs. 282.898 280,454 2,444 

*“*-* 

SCIOTO VALLEY TRACTION At the annual meet- 
ing R. W. Warner and Harry M. Daughtery of Colum- 
bus icceedeq@ A. B. Voorhies of Cincinnati and 1. B. 
Cameron of Columbus on the board. Other Directors 
and former officers were re-elected 

. . . 
STREET’S WESTERN STABLE CAR LINE.—'I he 


annual statement for the year ended June 30 shows that 
the net income, after deducting maintenance of cars and 
all other operating and general expenses, is $159, ‘ 
and after deducting the interest on the company's out- 
standing bonds, $85,322.02, it leaves a surplus of $7:5.- 
910.98. This amount had to be used to meet the bonds 
maturing on June 1, 1915, and was, therefore, not avail- 
able for distribution as dividends, It is, however, $1,- 
660 in cxcess of the 7 per cent. requirement on the pre- 
ferred stock The gross earnings for the first half of 
the fiscal year decreased about 11 per cent., compared 
with the same period of the previous year. During the 
second haif of the fiscal year the gross earnings in- 
creased 19 per cent., resulting in an increase of 3 
cent. for the entire year. The increase in current la- 
bilities, as shown by the balance sheet, $71,440, is more 
than offset by the increase in convertible assets of $74,- 
000. Since June 30, 1913, the bills payable account, $42,- 
500, has been entirely discharged, and all bills for mate- 
rial purchased have been promptly paid. The company, 
therefore, has practically no floating indebtedness. As 
shown by the balance sheet, there remains outstanding 
as of June 30, 1913, $1,690,000 of the company’s 5 per 
cent. equipment bonds, so that of the original issue ot 
$2,000,000, $210,000 has now been retired and canceled, 
end in addition to this the company has liquidated its 
bills payable account of $150,000 since the date of the 





per 





new bond issue, June 1, 1909 
* . . 
SOUTHWESTERN POWER & LIGHT for August — 
1913. 1912 Increase. 
Gross se cease heen 183,878 165,105 p 
Net after taxes.......... 86,412 69,901 16,511 
Surplus after charges.... [50,68 47,704 2,899 
22 months’ gross.......... 2,126,854 1,812,456 14,398 
Net ‘aiter taxes.......... 046,518 809,362 136,956 
Burpius after charges.... 616,298 608,893 7,405 
Balance after pf. divs.... 411,917 506, S95 *H4,0738 
* Decrease. 
ese 


UNITED GAS AND ELECTRIC CORVORATION.— 
Meckholders have authorized an issue of $12,500,000 














second preferred stock to bear 2 per cent. dividends in 
1914, 3 per cent. in 1915, 4 per cent. in 1916, 5 per cent. 
in 1917, and 6 per cent. thereafter. 
to be used in the acquisition of the common stock of 
the American Cities Company, $75 of new second pre- 
ferred and $25 common stock of the United Gas and 
Electric Corporation to be exchanged for each $100 par 


value of American Cities stock. 


The new stock is 


It is understood that 


a large amount of American Cities common stock has 
already been deposited under the terms of the exchange. 





Utilities Securities 





Transactions and range of quotations for various 
public utilities securities on other than the New 
markets last week were as follows: 
Sales, High. Low. Last. 


Stocks. Market. 
A., G. & ST. L. T. 5s..S8t. L. 
Am. Cities Co. pf...... N. Or 
Am. Cities Co. 5s-6s....N. Or. 
Am. Gas & Elec. 5s....Phila 
Am. Gas of N. J....... Phila. 
Am. Railways -+-.-Phila. 
Am. Tel. & Tel........ Boston 
Am. Tel. & Tel........ Chicgo 
Am. Tel. & Tel. 4s....Boston 
Am. Tel. & Tel cy. 444s..Bos. 
Atl., Con. St. Ry. 5s....Balt. 
A., E. & C. Ry....Cleveland 
A., E. & C. Ry. pf..Cleveland 
A., E. & C. Ry. 5s.....Cleve. 
BALTIMORE ELEC. pf. Balt. 


Baltimore Elec. sta. . Balt. 
Balt., Sp. Point & C. 4%s. Balt. 


5s, 


Baltimore Trac. 5s...... Balt 
Bay City Power 5s...S. Fran 
Bay City Power 6s...S. Fran 
Bay State Gas........ Boston 
Bell Telephone....... Montreal 
Bell Telephone........Toronto 


Bell Telephone 5is....Montreal 
Bell Telephone new...Toronto 
Boston Elevated....... Boston 
Boston & Surburban...Boston 
Boston & Surb. pf....Boston 
Brazilian T., L. & T.Montreal 


Brazilian T., L. & T..Toronto 
CAL. G. & E. is......S. Fran 
Cal. Gas & Elec. un. 5s..S. F. 


.... Washington 
5s..Washington 
.....Chicago 
....-Chicago 


Capital Trac. 
Capital Trac. 
Chi. City Ry. 5s. 


Chicago Gas 5s. 





Chi. Ry. inc. 46...... Chicago 
Chi. Rys., Ser, 2......Chicago 
Chi. Rys., ser. 3.....Chicago 
Chi. Rys. 1st 48....... Chicago 
Chi. Rys. §s “B"....Chicago 


.-.. Chicago 
..Cincinnati 

ere + % 
P. pf...Cin 
. Cincinnati 


Chieayo Tel. 5s... 
Cin. Gas & Eiec... 
Cc, x. & kL. & F. 
c., N., St. L. & F. 
Cincinnati St. Ry. 
Service........- Columbus 


Cities 

Cities Service pf....Cleveland 
Cities Service pf..... Columbus 
City Elec. 5s....San Francisco 


City & Sub. (Balt.) 5s....Balt. 
City & S. (Wash.,) 5s.....Balt 
Cleveland Ry........Cleveland 
Clev. & S. W. T. pf...Cleviand 
Columbia Gas & E...Cincinnati 
Columbia Gas & E.Pittsburgh 





Columbia G. & E. 5s.......Cin. 
Columbia Gas & F...Columbus 
Columbia G. & F. pf......Cin 


Columbia G. & F. pf.Columbus 
Columbia R. & L....Columbus 
Commonwealth Ed....Chicago 
Commonwealth E. 5s..Chicago 
Commonwealth Elec. 5s...Chi. 





Cate: GOO iccccccces Baltimore 
Cons. Gas pf .....Baltimore 
Cons. Gas 4%s . Baltimore 
Cons. Power ...cc.e- Baltimore 
Cons. Power 4'%s....Baltimore 


Con. Trac., N. J., 5s.....Phila. 
*Consumers’ Gas .....Toronto 
Cumberland Power pf.. Boston 


Cuy. Tel. 5s.........Clevelana 
l:ETROIT CON. Ist 5s...Pait 
Detroit Elec. Ry..... Montreal! 
Detroit Elec. Ry...... Toronto 
Detroit United Ry. 4%s... Balt. 
Duluth-Superior ...... Toronto 


LAST ST. L. & SUB.Celumbus 
Fast St. L. & Sub. 5s.St. Louis 
Rcison Electric 
Edison Elec. 5s...New Orleans 
Klectric Dev. bonds...Toronto 
Flec. & Peo. 4s...Philadeiphia 
Equitable Mlum. 5s......Phila. 
GT. W. POWER 5is..San Fran. 
HOME TEL. pf..Los Angeles 
ILLINOIS TRAC. pf..Montr. 
K. C. HOME TEL. is....St. L. 
K. C. Ry. & Light....Chicago 
Keystone Tel ....Philadelphia 
Keystone Tel. pf..Philadelphia 
Keystone Tel. Ist 5s....Phila. 
Kinloch Tel. Louis 
LEH. VAL. TRANSIT. .Phila. 
Lehigh Vai. Transit pf..Phila. 
Los Angeles G. & E. is..S. F 


Los Angeles Ry. 5s...... Ss. F. 
MACKAY COS.......Montreal 
Mackay Cos........... Toronto 
Mackay Cos......... .. Toronto 
Macon Ry. & Lt. 5s......Bait 
Mfrs. Light & Heat..... Pitts. 
Mass. Electric ........ Boston 
Mass. Electric pf......Boston 
Mass. Gas ....-- escces Bos‘on 
Mass. Gas pf........... Boston 
Mass. Gas 44s, 1929... . Boston 


Met. El. Ry. gold 4s. .Chicago 
Mex. Elec. Gs.........Toronte 





$1,000 
579 
$3,000 
$18,100 
15 

22 
1,582 
250 
$54,000 
$17,400 
52,000 
8O 

5 
$2,000 
127 
$2,000 
$8,000 
$1,000 
$2,000 
$1,000 
10,005 
28 

14 
$11,000 
13 

139 

10 

25 
1,568 
3,608 
$1,000 
$19,000 
290 
$100 
73,000 
$3,000 
$17,000 
1,466 
10 
$42,000 
$19,000 
$0,000 
37 

35 

10 

29 

55 

15 
$1,000 
$1,000 
$7,000 
OS 

8 

191 

805 
$5,000 


85 
65% 
90% 
8%, 
104 
39% 
1315 
131% 
SSy 
108% 
103 





85 
6416 
90% 
85 
108 
39 
131% 
1314 
88 
1084 
103 
24% 
85 
99 
3h 
98% 
95% 
10344 
10042 
108 


107% 
sole 


74% 


York 


85 
65 
90% 
85% 
104 
39 
131% 
131% 
88% 
108% 
108 
2% 
85 
99 
43% 
98% 
95% 
103% 
101 
108 
-20 
154 
151 
99% 
147% 
88 


™ 
60 











$5,000 
$17,000 
10 
$5,000 
$1,000 
413 

5 
$1.00 
1w 

100 
$1,000 
108 
$1,000 
$8,500 
$7,500 
$2,000 
$6,000 
25 

61 
$1,100 
i) 

~~ 

12 
$15,000 
$1,000 
100 
35,000 
$5,000 


$4,000 
$1,000 





104, 
81% 


T3% 


soy 


102 
83% 


81% 


V31%q 


87% 











Stock. Market. Sales. High. Low. Last. 
Mex. Light & Power.Montreal 5 6% 8% 64 
Mex. L. & P. 5s..... -Toronto $500 «85 85 85 
Mexican Nor. Power. Montreal 885 84 8 8 
Miss. River Power....Boston 1 38% 38% 38% 
Montreal L., H. & P.Montreal 1,853 zI8 216 216% 
Mont. L., H. & P. rigts..Mont. 4240 11% 10% 10% 
Montreal St. Ry. 44s.Montreal $10,400 100 100 100 
Montreal Tel........ Montreal 3140 «140)~=«(140 
Montreal Tram......Montreal 266 198% 184 1984 
Montreal Tram. deb.Montreal $8,200 80 79% TW% 
Montreal Tram. Pow.Montreal 1,000 44% 4% 45% 
NASH. RY. & LT. 5s..New O. $3,000 100% 100% 100% 
New England Tel..... .-Boston 162 146% 145% 146% 
New Engiand T. 5s,'32. Boston $10,000 102 W1% W1% 
N. O. C. & Ry. gen. 6s.New O. $1,000 1024 102% 102% 
N. R. Ry. & Lt. 4%s.New O. $27,000 824% 82% 82% 
Noble Electric.San Francisco 100 2H % 2 
Norf. & Atlan. term. 5s.Balt. $2,000 924% 92% 92% 
Norf. Ry. & Light....... Balt. 73 @ 25 23 
Nor. Cal. Power 5s.San Fran. $5,000 100 100 100 
North Texas Elec......Boston 11 107% 107% iy 
Northwest Gas 5s.....Chicago $1,000 99% W% vu, 
OAKLAND A. & E.San Fran. 100 +13 13 18 
Oakland A. & E. 5s.San Fran. $32,000 75 74% 74% 
Ogden Gas 5s......... Chicago $58,000 6% U5 VGTs 
Ottawa L., H. & P...Montreal 80 165% 164% 164% 
PAC. GAS & ELEC.San Fran. 10 38 38 38 
Pac. Gas & Elec. pf.San Fran. 0 84% 84% «54% 
Pac. Gas. & Elec. 5s.San Fran. $14,000 86% 86 S6g 
Pac. Elec. Ry. 5s....San Fran. $15,000 101% 101% 101\4 
Pacific Light....... San Fran. 5 10S 108 108 
Pac. Light & P. 5s.San Fran. $3,000 6 06 U6 
Pac. Tel. & Tel. 5s.San Fran. $12,000 97% 97% 7% 
Penn. Water & Power. .Balt. 23 69% 66 66 
Penn. Water & Power 5s.Balt. $1,000 91 v1 vi 
People’s Gas.......... Chicago 8,951 130 : 
People’s Gas ref. 5s..Chicago $43,000 101% 
Philadelphia Co.........Phila. 1,629 44% 

Phil. Co. @&@ cum.pf. Phila. ST 44% 

Pee. Gh Bet Blinc scons Phila. $2,000 100 

Phila. Co. con. 5s Phila. $10,000 87% 

Phila. Electric.......... Phila. 6,289 23% 

Phila. Electric 4s....... Phila. $2,600 83% 

Phila. Electric 5s....... Phila. $3,000 102% 

Phila. R. T.......Philadelphia 125 22% 

Phila. R. T. ctfs..Philadelphia 245 22% 

Phila. Traction...Philadelphia 120 81% 

Porto Rico Rys...... Montreal 30 «662 

Potomac Elec. con. 5s..Wash. $7,000 100 

Public Service pf..... Chicago SD 96 

Public Service 5s...... Chicago $7,000 93% 

QUEBEC RY.........Montreal 350 13% 

Quebec Ry. 5s........ Montreal $13,500 49% 

ST. L. & SUBU. gen. 5s..St. L. $2, 8014 

San Jose Lt. & P. 5s...SanF. $3,000 98 9 ‘ 
San Fran. Gas & E. 5s..San F. $15,000 101 101 101 
San F. O. & S. J. 5s....San F. $1,000 71 71 71 
Shawinigan W. & P..Montreal 150 139 138 138 
South Side El. 4\%s....Chicago $1,000 91% 91% 91% 
Spring Val. W.g.m.4s.SanF. $8,000 90% 90% 90% 
THIRTEENTH & FIF- 

TEENTH PASS....... Phila 4 248% 243% 243% 
TWOPORGW. Bi soc cccccces Montreal 131 140% 138% 139 
Tere Bi coc cccicces Toronto 350 140 139 139 
Twin City............Montreal 10 108 107% 107% 
Twin ClEy..ccccccceass Toronto 191 107% 106% 106% 
UNION GAS....... Pittsburgh 183 135% 135 135 
Union Traction...Philadelphia 405 49% 48% 48% 
United Gas & Imp...... Phila. Sil S87 86% 87 
United Ry. gold 4s...... Phila. $1,400 72% 71% T1\% 
United Ry. & Elec..Baltimore TO 2 264% 26% 
United Ry. & Elec...... Phila 50 26% 26% 26% 
United Ry. & E. Ist 4s...Bait $17,000 83% 82% 82% 
United Ry. & E. inc. 4s...Balt. $7,000 638% 653% G% 
United Ry. & E. ref. 5s..Balt. $6,200 88% 88 88 
United Ry. & E. notes...Bait. $7,500 107% 107% 107% 
United Ry. Inv. 5s......Phila. $9,000 74% 73% 73% 
1. R. R. of S. F. 5s. San Fran. $4,000 553 54 55% 
United Ry, of St. L..St. Louis 100 11% 11% 11% 
United Ry of St. L. pf..St. L. 181 36% 36 36 
United Ry. of St. L. 4s..St. L. $12,000 70% 704, TOM 
U. S. L. D. T. & T.Los Angeles 100 11 11 11 
U. S&S. Tel. Cleveland 10 32 32 32 
U. S. Tel. Ss ..Cleveland $1,000 78% 78% 78% 
Utilities Imp........ Columbus 7 45% 45% 45% 
Utilities Imp. pf.....Columbus 15 8% O% GY 
VALLEY COUNTIES is..S F. $5,000 99% 90% OOM 
WASHINGTON GAS...Wash. 188 8% 8% 8% 
Wash. Ry. & E...Washington 40 89 so Sy 
Wash. Ry. & E. pf.....Wash 260 «(90 8946 SIK, 
Wash. Ry. & E. 4s...... Wash. $6,500 82% 82% 824 
West End St. Ry...... Boston 32 71 7 71 
West End St. Ry. pf... .Boston 19 89 88 88 
West. Can. Power. ...Montreal 6 oO at] 60 
West. Can. Power 5s.Montreal $8,000 S841, S4% 81% 
Western T. & T. 5s....Boston $5,000 99% 98% 98% 
Winnipeg Ry..... ...-Montreal 80 204% 204 204 
*Winnipeg Ry.......-. Toronto 65 205 203 =—2044, 

*Ex dividend 


Incomes of Electrical Graduates 

The School of Science and Technology of Pratt 
Institute, Brooklyn, has made an interesting study 
of the income earned by alumni of the school, in- 
cluding graduates of the classes in mechanics, elec- 
tricity and chemistry. On the average it is found 
that the graduates of the two-year course, start- 
ing at about $450 a year, reach incomes of $1,000 
in something short of a year and a half. In five 
years they get $1,500, in eight and a half years 
$2,000. In twelve years they get $2,400, and reach 
$2,500 in fifteen years. Thus, after the first in- 
crease of $500 a year, reached in about a year, 
increases of subsequent $500 average over longer 
and longer periods. 

This was for the average of the class. The 
lowest fifth of the 1,000 graduates took twelve 
years to reach $1,500. The best fifth took only a 
year to reach $1,200, got $2,000 after a little over 
four years, and afterward gained almost steadily 
about $250 a year. Even with those best men ad- 
vance was, however, not quite so rapid as years 
went by. 
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FORECAST AND COMMENT 


MARSHALL FIELD & CO.—The impetus given to the 
dry goods trade by the seasonable weather of the past 
week has added a comfortable increase to the gain in 
September business as contrasted with that of the same 
month a year ago. There is strong demand for mer- 
chandise to take care of the Fall trade. Owing to the 
continuous rise in the price of Taw cotton, two well- 
known brands of ginghams were advanced half a cent a 
yard during the week. A strong advance has also been 
made on printcloths and the wider goods, such as are 
used for percales, the higher count cloths having ad- 
vanced a cent a yard. Prices now current on wool dress 
goods are probably as low as or lower than they will be 
later. Foreign manufacturers are asking advances on 
reorders of both cotton and woo! goods. The Fall open- 
ings that are being held by retailers throughout the 
country are resulting in heavy shipments of ready-to- 
wear apparel for women, and children. As 
pointed out by an Eastern cloak and suit trade publica- 
tion, October deliveries of ready-to-wear apparel will 
be greatly interfered with owing to an unusual number 
of Jewish holidays, which wil) limit many manufactur- 
ers to eighteen working days during the coming month. 
Retailers will need to make provision for their wants ot 
the next two months at Once in order to guard against 
the possibility of not having merchandise on hand to 
take care of their trade during the best part of the 
selling season. 





misses, 


eS Brie 


JOHN V. FARWELL CO.—Cold weather early in the 
week was a decided stimulus to seasonable merchandise. 
Cotton goods market continues very strong, with raw 
cotton on the advance. Cotton goods are well sold up. 

oe a . 

DUN’S REVIEW.—Sustained progress along con- 
servative lines is the keynote of advices from the lead- 
ing mercantile centers. Improvement is not wholly 
uniform, and some sections and branches of trade re- 
flect better conditions than others. In the aggregate, 
however, the volume of current transactions contin- 
ues large, and though hesitancy is still shown in en- 
tering upon future commitments, the feeling of caution 
is less man‘fest than heretofore. Unseasonably low 
temperatures in some parts of the country have led to 
further claims of crop damage, but distribution of mer- 
chandise at retail has been benefited and the whole- 
sale movement is gradually expanding. W ell-main- 
tained activity is apparent in all departments of the 
dry goods market, with jobbers busily engaged sup- 
plyiag customers’ needs, and additional price advances 
are announced from time to time. 

* . 

BRADSTREET’S.—Most reports ate that trade 
is better than it was at this time last year. Moreover, 
money appears to be a little easier, and although cred- 
mercantile borrowers 


nal 


its are being closely watched, 

are more readily accommodated. Exports of grain are 
heavy from both coasts, and the Orient’s demand for 
flour is of cons:derable volume. Evidently, consump- 
tion of steel products is large, and for that reason 
prices on finished goods reflect but relatively small 
concessions. Railroad traffic in the Middle West 1s 
heavy, but west of the Missouri River it shows a 
loss, and expectations suggest a further reduction. 


Commodity markets reflect easing, due to enlarged new 
Spring wheat and other cereal] movement, but new 
high prices of the year for cotton, reports from which 
do not improve, though it might be pointed out that 
the movement is Still in excess of any preceding year, 


for which, however, the high prices may be partly 
responsible. 
* > > 


IRON AGE.—While the new tariff law is expected to 
be in force by another week, with many iron and steel 
products added to the free list and duties on others 
much reduced, the market gives few signs of so great 
an impending change. The impressive fact in the pres- 
ent situation in stee] products is the slight extent to 
which prices have yielded in view of the prominence 
given to the slowing cown of demand in so many lines. 
September has not borne out the predictions of a fall 
buying movement, and yet it has not fallen far be- 
hind the August rate of new orders. Indications are 
that the Steel Corporation's bookings will average near- 
ly as well as last month. Its shipments have been at 
practically the Same rate—around 40,000 tons a day. 
It is probable that the first of the large rail orders for 
1914 will come out shortly, giving some basis for gaug- 
ing the railroad demand, 

* ad * 

IRON TRADE REVIEW.—Interest in the iron and 
steel market continues to be focused upon the answer 
to the question when the railroads will resume buying. 
The determination of this question, apparently, will go 
a long way toward fixing the period when a more size- 
able movement in finished materials will prevail. At 
the moment, the market continues to be made up largely 
of miscellaneous and odd lot requirements, and there is 
an absence of forward contracting by the larger inter- 
e-ts. In some sources, it is believed that a successful 
termination of the effort of the railroads to obtain a 5 
per cent. advance in freight rates will be a material 
factor in upbuilding the buying by these interests. 
itailmakers report that the 1914 requirements of two 
large systems are now in final negotiations and awards 


may be announced shortly. 
*-s * 





COAL AGE.—If the Winter weather opens up early, 
as conditions seem to indicate, there will be a quick 
rush for hard coal. There is already a notable change 
for the better in the retail trade, while reports from 
the mining regions are to the effect that the big pro- 
ducers are beginning to tune up production. There is an 
insistent and almost urgent demand for certain grades. 
Lake business is slowing up because of a congestion at 
the upper end, but ports on the Atlantic Coast, which 
are closed to navigation in November, are buying ag- 
gressively. The inquiries for bituminous are pientiful 
and indications are that prices will shortly move to 
still higher levels. The lower grades, and shipments 
all-rail are inclined to be dormant with a slight dis- 





Position to sag, but this appears to be only temporary. 
If the demand holds firm, a flurry of greater or less 
proportions seems to be inevitable this Fall. The 
appearance of some inclement weather has interfered 
with the coastwise movement to such an extent that the 
accumulation at Boston has already been cleaned up. 
*- ee 

JAMES H. BROOKMIRE.—In past years when the 
business index has fallen below normal it has indicated 
that business liquidation has progressed far enough to 
relieve the money market sufficiently to make unneces- 
Sary any further forced liquidation of securities, and in 
1913, with the business index below normal, there 1s 
one feature indicating that business liquidation has 
made substantial progress, viz., a stationary tendency 
in the supply of commercial paper coming on the mar- 





_ket. The European selling of securities in 1911 and in 
‘1912 and during the first half of 1913, however, shows 
that, regardless of business conditions in this country, 


the New York stock market is always in grave danger 
whenever the foreign money markets become unsettled, 
and, in view of the fact that there was no substantial 
improvement in Hurope until August, it has not been 
justifiable to move the arrow of the Stock Market 
Compass into the period of readjustment until the 
present time. We are of the opinion that the general 
improvement in the European money markets Since 
Aug. 1 has been sufficiently substantial to warrant such 
action now. 








GENERAL 


PENNSYLVANIA DROPS COAL MINES.—The Penn- 
sylvania Railroad Company announced on Friday its in- 
tention to sell all its property interests in anthracite 
coal companies, some of which have been attached to 
the system almost forty years. The official announce- 
ment is printed in the digest of railway news. The an- 
nouncement was regarded generally as evidence that 
the company intended to divest itself of all its prop- 
erties extraneous to transportation. The action of the 
road, it is understood, is taken to avert Government 
prosecution. Although it has been held by the Supreme 
Court that under the commodities clause of the Hep- 
burn act a stock ownership of coal companies by rail- 
road companies is not a direct or indirect interest in 
the commodity in the meaning of the act, the Depart- 
ment of Justice has on hand an active campaign to 
dissociate the so-called hard coal ra‘lroads from their 
coal properties. Suits are pending against the Reading 
and Lackawanna under the anti-trust law. The applica- 
tion of the commodities clause of the Interstate Com- 
merce act to the Erie and the Lehigh Valley has been 
under ration. 





conside 
. *- * 

EXPEDITING TRUST SUITS.—Under a new inter- 
pretation of the law designed to expedite anti-trust cases 
through the courts, the Department of Justice has just 
discovered that an anti-trust suit may be filed in a dis- 
trict court presided over by a single Judge and directly 
appealed to the United States Supreme Court. Under 
Attorney General Wickersham the law was construed 
as making it necessary to file an ‘‘ expediting certifi- 
cate’ which placed the suit in the hands of three Cir- 
cuit Judges sitting as a district court. Except in ex- 
traordinary cases expeciting certificates were not to be 
filed in the future. 

* ct? 

STATE FARE LAW UPHELD.—Justice Lamar of 
the United States Supreme Court on Monday refused to 
issue a restraining order to prevent the enforcement of 
the two-and-one-half-ceut passenger fare order issued 
by the Alabama Railroad Commission. Attorneys for 
the Louisville & Nashville Railroad sought to have the 
order held up until the Supreme Court had passed upon 
its validity. The order has been in force since Aug. 
12, the Judges of the District Court in Alabama declin- 
ing to issue a restraining order pending an appeal to 
the Supreme Court, 

W. A. Colston and 8. J. Bowie, for the railroad, con- 
tended the company was entitled to a restraining order 
provided it issued refund checks to passengers, to be 
good in case the Supreme Court eventually affirmed a 
decision of the Alabama Federal Court. 

. 

INCOME TAX.—The Wall Street Journal says that 
two extremely important changes have been made by 
the conferees in the income tax bill as passed by the 
Senate. The provision for the taxation at the source of 
income derived from interest on American bonds held 
abroad has been stricken out. This removes the ob- 
jection of investment bankers as to the handicap placed 
on the sale of American securities abroad by the direct 
levy of @ tax at the source and leaves foreign bond 
holders on at least the same footing with domestic bond 
holders as to whether or not the income tax can be col- 
lected from corporations which have covenanted not to 
deduct any possible levy from the interest due on bonded 
indebtedness. The clause waiving collections at the 
source in the case of covenant companies is still in con- 
ference The proviso that the landlords make their own 
returns and that tenant shall not be required to make 
return on the rent paid for their premises and deduct 
the income tax therefrom, has been stricken out, there- 
by making it necessary for the tenant to withhold the 
income tax on the rent he pays to the landlord wherever 
it is in excess of $3,000 a year. In all cases where 
collection at the source is involved, the act shall not 
take effect until Nov. 1, 1913. No change has been made 
in the bili as regards the method of computing net in- 
come for the purpose of the surtax, which leaves it ex- 
actly where it was before, with no specific provision to 
determine how the surtax shall be assessed, either as 
respects interest income or dividend income. The indi- 
vidual claiming an exemption because his income does 
not exceed the $3,000 limit is no longer required to go to 
the expense of filing an affidavit. He is now allowed to 
make a signed notice in writing, and in case of such a 
signed statement filed thirty days before March 2 ot 
each year, the employer or other agent of payment is 
authorizec not to withhold and pay the tax. The pro- 
vision tor the payment of an income tax on returned 
“ dividends " of life insurance policy holders is still in 


conference. 
*- et 


RAILWAY ARBITRATION HEARING.—The train- 
men rested their case before the Railroad Arbitration 
Board Wednesday. Elisha Lee, attorney for the rall- 
roads, in his ‘opening address, stated that since 110, 
when the present wage scale went into effect, there had 























been no change in the wor g s of t en 
that would warrant ar ease The present 
Wages are adequate f - 
serted. 

* * « 

PIPE LINE \ f n 
Wednesday began its fight the t Stat ~ eme 
Court to estal ah the eit V i 
of the Interstate Car é ¢ t ¢ n- 
mon carriers 

‘ee 

GOVERNMENT CROP-MO> Ss st- 
ant Secretary of t} Tr ed 
the following il 
amounts of funds distribute . on Sept. 
25, 1913, on account of s ie wilitate the 
movement of crops, & Ala i s 70,00K Arkan- 
sas, $64),000; District « mt a 
$495,000; Georgia, $1,622,000; 1 $5,500,000; Indi . 
275,000; Kentucky, $1,020.01 ‘ a, $3,075 
Maryland, $2,700,000; Minnesota, $400,000: Mississ 
$150,000; Missouri, $1,750,000; New Mex $50,000 
Carolina, $1,250,000; Oreg $500,000; Pe $75,- 
000; South Carolina, $1,400,000; T. 00; 
Texas, $000,000; Utah, $125,000, Virs 2 . 
$24,150,000, 

* * 

OCTOBER DISBURSEMENTS.—I i and intere 
est disbursements for October will a t to $17%,965,- 
677, according to records kept by The J al of Com- 
merce, an increase of $8,608,658 r October of last 
year. Of the grand total lend I ts will ac- 
count for $82,165,677, ar ‘ $5,998,658, and of 
this amount industrial corporatior will pay out #47,- 
762,701, a gain of $3,668,000 over the same month of 
1912. The city of New York w distr te $18,000,000, 
of which $15,000,000 will represent the etirement of 
maturing obligations. Bond j of the cor- 
porations coming to maturity in October aggregate 
$18,433,000 as compared with $11,217,000 September 
and $2,100,000 last Octobe The s et Journal 
counts $160,171,589 in d sement 8 42 i- 
dends, and $68,500,047 in interest 

. . a 

MEXICO MAKES DEPOSITS g t anking 
interests connected with the Nat I way of 
Mexico, the money required to 1 pons, 
amounting to about $1,500,000 ex s n deposited 
in this ty, Paris, Ber a mste 2 No money 
has yet been placed in Lo her of 
the bonds are held, but the eCe sum will be 
forthcoming at that centr: jue time, it is said. It 
was also said that the money had t > ough 
an internal loan by the Mex 1 Gove ent 

RAILROADS 

ANN ARBOR RAILR« D Rey t S ear! es 
as follows: Second week of Sept $45.751: increase 
$2,752; July 1 to Sept. 14, $507.04 . 15 

* 2 2 
ATCHISON, TOPEKA SANT I resident E. 

















P. Ripley is reported t e sé t his cx iy 
looked for some decrea: g£Toss 1 the p nt 
year, which he expected would be near! ffset by econ- 
omies in operating cost While t crop of 
corn is in itself not a serious traffic factor to the Atchi- 
son,"’ said he, “as the road derives about 
000 of revenue from this cor dit s effect a 
stock and general conditions among ¢ f ners 
extensive. We expect, hov € to get from § 
to $3,000,000 more busines rom t ornia citrus 
fruit crop than we did t year regari 
effect of a poor corn cro; ‘ 
that the Kansas farmers have had t 
years that the failure of « rop ¥ t ange ma- 
terjially their style of li 
ere 

3OSTON & MAINE An! rey t r end- 
ed June 30 shows that the gross ers g revenue for 
the year was $48,513,507, and the operating expenses $38,- 
101,424, leaving a net oper g reve f $10,412,082, 
With outside revenue the total net revenue was $i0,309,- 
996. Total deductions for rentals and other fixed 
charges amounted to $9,880,800. Divide April 
1, when the last dividend was paid, amounted to $1,374,- 
138. Taking out the dividends and fixed charges from 


the gross corporate income of $9,930,595 leaves a deficit 
of $1,374,441. Principal traffic statistics 
1913. 1912 
$16,049,174 $15,693,67 
12,211,748 11,972,75 
49,914,103 49,284,076 


were as f¢ 


lows ; 


Passenger revenue .. 
Pass. train miles...... 
Passengers carried.... 









Passenger miles ...... 904,059,166 880,741,536 
Pass. rate per mile.... 1.775e¢ 1.782¢ 
Freight revenue ...... 28,692,688 $26,811,512 
Tons carried ...... . 473,568 23,684,987 
Ton mileS.....ce20.0- 2,721,196 2,460,990 
Rate ton mile....... 1.04e¢ 1. 089¢ 

*000 omitted. 

* o ? 
BUFFALO, ROCHESTER & PITTS RGH.—Gross 


earnings: Third week of September, $259,716; increase, 


$30,535; July 1 to Sept. 21, $3,011,789 rease, $261,908, 
. 

CANADIAN NORTHERN.—Gross earnings ird 

week of September, $488,200, $98,000 increase; July 1 to 


Sept. 21, $5,022,200, $301,800 increase 


CANADIAN PACIFIC.—Gross earnings: Third week 
of September, $2,769,000, $220,000 increase; July 1 to 
Sept. 21, $50,782,062, $1,021,336 decrease 

es 

CHESAPEAKE & OHIO.—Gross earnings First 

week of September, $737,424; increase, $35,297; Ju 1 to 





349,458; increase, $28,134 


Sept. 14, § 





Se @ 6 











CHICAGO & ALTON iross earnings: Second weck 
of September, $310,268, $2,014 decreas July 1 to Sept. 
14, $3,575,108, $147,894 incr 

CHICAGO, INDIANAPOLIS & LOUISVILLE RAIL. 
ROAD COMPANY.—Anpn t fi ended 
June 30: 1911. 
Total operating revenue. .$5 $6,186,878 
Expenses en rere B 4,257,163 
Net revenue ...... Ceeces 1, 1,929,716 
TARE. ccscccccevcccscsoce + 204,039 78,144 268,445 
Operating income 1,587,968 1,400,296 1,661,271 
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204,308 
1,865,578 


264,001 199,523 
569 =1, 649, 819 
1,240,659 

400, 160 2,58 

says: “The unremitting 
ain been to control in 
steady increase of op- 


Other tncome 
Total income 


fort of the management has 
measure the effect of the 
causes which are general and 
lowed the economic 
years The 


g expenses, due to 
il known to all who have f 
of American railroads in recent 

ey is that as revenues increase expenses increase 
same or a greater ratio, because so large a pro- 
ion of the entire expense of operation is represented 
res which are now measured on a higher unit 
than ever before, with the result that an Increased 
of traffic is apt to prove more profitable to 


fact 


to cap tal This is illustrated by the fact 
ratio of total pa rolls to gross revenues was 
than in 1909, while the 
st 


ae 
cent, greater this ear 
ratio of return to pital (dividends and interest 
funded debt) was { er cent. less this year than 
and to retain its fair 


on 
in 10. In the attempt to se re 
proportion of the ine: 4 ‘venues, capital has t n 
required to in tment to provide more 
facilities for handling e traffic with a minimum of 
assistance from labor lines of this company 
problem of grade re- 


nothng has yet been done on the 
yield 


ently done, that may 
e y es an actual large 
capital he policy of the Board of 
first the relatively less 
increasing the units 
per locomotive a so by increasing train 
essary to move the 


vision 

the gre i 
investment of new 
Directors has been to atten 
expensive econoinies, Sucn i (a) 
of power 
loads limit the number of trains ne« 
traffic, and (b) such ng economies as may be 
secured at smaller 
struction whi has been re 


labor sa 
terminals without the entire recon- 
juired for different reasons 
at the joint terminals used by this company at Chicago 
and Louisville and is impendi: 
. . . 
CHICAGO, INDIANAPOLIS & LOUISVILLE 
earning Third week of September $141,436, in 
$10,026; July 1 ept, 21 $1,658,228, increase $45,: 
. * . 
& SOUTHERN gross earnings 
er $515,566, increase $4,264; July 


increase $3v6,189 


it Indianapolis 


LORADO 
of Septem 
J1 $3,486,0 
WANNA & WESTERN.—The 
anking firm of Kean, Taylor 
*x 


im QU00. 


RIO GRAND! The I ted States Dis- 
handed down :¢ opinion sus- 
of stock in the Rio 
Denver & Rio Grande. 
ion is » give the Denver & Rio 
control 4 1 Rio Grande Junctk 
ised by the R i and the Mid 


isth 


& IRONTON.—Receive d n- 
rganization Committee that he 
vr has not been selected. 

**-e 
OMPANY.—The road's m« 
fiscal period ended on 
al report. Gross revenue 
over the preceding year 
The net income ac- 
> operating expenses, 
per cent. The balance, 


vas $6,682,000, the equiv- 


st Suc- 


i taxes 


i per cent. on both classes of preferred 


~ per cent. on the common, as against 
nt. for the junior shares in 1912. The balance 

owed assets amounting to $476,567,000, an in- 

ePease for the ye of $9,000,000. The profit 
and s surplus the close of the year was given 
at & ompared th $25,850,000 in the pre- 
Vious report. President F. D. Underwood gays: “ Addi- 
tie: d betterments to the property and equipment 
a > year aggregated $13,065,789. On July 1, 1913, 
ent. bonds of the New York, Lake 
& & Improvement Company guar- 
1 principal and interest by the Erie Railroad under 
became due, and were extended to July 1, 

5 per cent. Work on the second track and 
reduction on the Meadville, Cincinnati and Chi- 

Erie divisions has progressed satisfactorily. At 

of this calendar year there will remain only 

ht miles of single track line, and upon the sec- 

racking of these the Erie Railroad will have a 
track line between New York and Chicago. The 
Company's roadway structures and equipment suffered 
$500,000 damage from the March floods at Dayton, Ohio, 
Land in the vicinity of Griffith, Ind., has 
at a cost of $500,000 to develop a ter- 
minal for Chicago traffic Arrangements have been 
sade for receipt and delivery of freight by carfloat at 
several stations on the Chicago River, which will in- 
erease freight revenues from Chicago. Merchandise 
tonnage for the year was 21,979,558 tons, an increase of 
£,608,593 tons, or 13.99 per cent. Revenues therefrom 
increased $2,275,661, or 9.04 per cent. Coal and coke 
tannage increased 1,327,917 tons, or 7.51 per cent., and 
Tevenues therefrom increased $2,275,552, or 15.60 per 
“ent. Tons of all classes of freight hauled one mile in- 
ereased 907,114,752 ton miles, or 13.29 per cent. In haul- 
ing this tonnage, 54,533 train miles were run, an in- 
crease of only 17,157 train miles, or 0.13 per cent. The 
revenue per freight train mile was $3.42, as compared 
with $5.08 the previous year, an increase of 34 cents, or 
11.3 per cent. The average revenue freight train load 
incre ased 69.32 tons, or 13.14 per cent. The average 
revenue carload increased 1.27 tons, or 6.3 per cent. 
Expenditures on maintenance of way and structures in- 
creased $339,133, or 5.72 per cent., and on maintenance 
of equipment the increase was $1,186,619, or 12.34 per 
ecewt. Transportation expenses increased $1,357,074, or 
654 per cent., due to higher wages, additional employes 
required by law, and hixher cost of fuel for locomotives. 
Addivons and betterments costing $7,400,437 and addi- 
@lona! cquipmecc costiag $5,007,763 have been charged 


1,889,000, 


* $4,000,000 6 


and vicinity. 
been purchased 





to capital account. Appropriations from income for ad- 
ditions and betterments amounted to $2,127,843. The 
amount for which the company has not been reimbursed 
from the sale of bonds for expenditures made under the 
terms of the first consolidated mortgage deed, the gen- 
eral mortgage, and the Pennsylvania trust indenture is 
$31,503,678." The year’s results are thus reported: 
GROSS EARNINGS 
1913. 1912. 
cevececoeceses $27,458,445 $25,182 
16,887,294 14,608,742 
0,623,115 


Freight 
Coal 
Passenger , 
Mail uae 5 421 
Expenses 
Outside op 
Miscella 
Total . G2,647 
OPERATING 
1913. 
Mt. w. & s $6,269,059 $5,929, 
Mt. equip 10,799,070 9,612,450 
Transpor'n 19,561, 
Traffic 
General 


2,189,640 
56,649,908 


1911. 
$5,720,900 


1,264,463 

1,935,118 

. 3,506,466 

46,146,760 
TRAFFIC STATISTICS 


Taxes 
Outside op. 


Pass car 

P. car 1 m. ‘ 

Rate per pass per mile.. 

Av haul per pass mile... 

T’s bit car 

T’s car 1 

Rate per ton per 

Av tons per train 
000 omitted. 


*647 026 memes 
1.579¢ .5T4e 1.566¢ 
24.626 


23.046 


mile... 


FITCHBURG RAILROAD.—At the annual meeting of 
the Fitchburg Railroad, stockholders approved the pro- 
The proceeds will be used 
1914, and 
and 


posed $2,100,000 bond issue. 
to retire $500,000 of an issue maturing May 1, 
to provide for the payment of permanent additions 
improvements to the property. Retiring Directors were 
re-elected. 

. . . 

GRAND TRUNK.—Gross earnings in the third week 
September, $1,134,021, $22,433 increase; July 1 to Sept. 
21, $13,574,° $671,510 increase. Work is to be seonmaed 
immediately on the Southern New England Railway, the 
Grand Trunk subsidiary planned to connect the Cana- 
dian system with tidewater at Providence. The con- 
c months ago, and it was charged 
S. Mellen, 


Chamber- 


struction stopped ten ; 
that this was due to an agreement between ( 
then President of th: New Haven, and E. J. 
lin, President of th: and Trunk. 
*?e. 
RAILWAY 
eurrency) third 
July 1 to Sept. 21, $1, 


-Gross 


INTEROCEANIC or MEXICO 
earnings (Mexican September, 
$155,347, $5,770 ine 
$80,115 decrease 


week 

r se: 767,305, 
*? 

KANSAS CITY, MEXICO & ORIENT.—The railway 

self-supporting, according to a report filed Dy 

Federal Court in Kansas City, an. 

in earnings 


is now 
the receivers in the 
The report attributes the recent increases 
of the road to the completion of the extension from 
Granada, Tex., to Alpine, Tex., waere connection was 
made with the Southern Pacific. The Orient is recelv- 
ing much business from the Southern Pacific at Alpine. 
The traffic is offsetting the losses caused by the drought 
along the Orient’s territory in Oklahoma and Texas 

*-ee 

LOUISVILLE & NASHVILLE.—Gross Earnings— 

Second week September, $1,203,950, $33,045 increase ; July 
1-Sept. 14, ¢ $45,478, $655,560 increase, 

*- - ef 

MIDDLETOWN, UNIONVILLE & WATERGAP.—An 

application has been made to the Public Service Commis- 
sion of New York by committees of the first and second 
mortgage bondholders for approval of a proposed plan 
and agreement of reorganization and of proposed se- 
curity to be issued 

. . . 


MISSOURI, KANSAS & TEXAS.—Gross Earning 
Tnird week September, $681,807, 3 decrease; July 
1-Sept. 21, $7,400,452, $501,969 increase. 

ee 
Earnings—Second week 


MOBILE & OHIO.—Gross 
July 1-Sept. M4, 


September, $251,911, $30,865 increase; 
567,304, $182,972 increase, 
ef 
NATIONAL RAILWAYS OF MEXICO.—Presidk ; 
N. Brown, arrived in Vera Cruz on Monday, after having 
been away for several weeks for conferences with the 
New York and European bankers who originally financed 
the company. He expected to have conferences with 
representatives of the Government and with the Mexico 
City board very shortly after reaching there. At these 
conferences a decision undoubtedly will be reached as to 
whether Mr. Brown will continue to serve as President. 
ee . 
NATIONAL RAILWAYS OF MEXICO 
currency)—Gross earnings, 3d week September, $668,002 ; 
1-Sept. 21, $7,499,964; decrease, 


nt £ 


(Mexican 


decrease, $647,100; July 
$6,799,847 ae 

NEW YORK, NEW HAVEN & HARTFORD RAIL- 
ROAD COMPANY.—In a report presented Wednesday 
condemning the management of the railroad as being 
responsible for the most recent wreck on the road, the 
Interstate Commerce Commission says: ‘* This commis- 
sion has heretofore expressed in strong terms its con- 
demnation of the management of this railroad. * * * In 
reports by this commission of the investigation of pre- 
vious accidents on this railroad, defects of management, 
neglect of obvious precautions for safety, ineffective 
rules, and these not systematically enforced, high-speed 
trains closely following one another without adequate 
safeguards, defeliction of duty on the part of certain 
employes, as well as a general weakness of discipline, 
have been d ed and cond d. It is astounding 
that this state of affairs is allowed to continue to exist. 
¢ ¢ © On this directorate were and are men whom the 
confiding public recognize as magicians in the art of fi- 
nance and wizards in the construction, operation and con- 
solidation of greatsystemsofrailroads. The public, there- 
fore, rested secure that with the knowledge of the rail- 
road art possessed by such men investments and travel 








should both be safe. Experience has shown that this 
relianceof the public was not justified as to either finance 
or safety. * * * ‘Man’ failure in this case began high up 
in official authority, and it was not an unnatural se- 
quence that it reached down to those in positions lower 
in official rank, but still weighted with great responsi- 
bility. Discipline was weak and ineffective, certainly a 
fault of the management. * * * It is not necessary here to 
attempt to outline the technical rule of law governing 
the obligation of Directors as Trustees for the corpora- 
tion, for the aggregate body of their stockholders, and 
for the public. Suffice it to say that there can be little 
doubt that this legal obligation is more stringent than 
seems to be the generally accepted belief of many men 
of large fortunes who occupy many positions of this 
character, The rule is that where a corporation is hand- 
ling agencies dangerous to life, its Directors are required 
to exercise such reasonable supervision over the manage- 
ment of their companies’ business as will result in the 
Observance of the utmost care on the part of sub- 
ordinates. Directors by law are not mere figureheads, 
nor are their duties confined to the mere direction of the 
finances of a corporation, Their duties are such that mere 
delegation of them, if they are not in fact performed, 
does not satisfy the legal obligation unless there has been 
ordinary business care and diligence in supervision. 
* * © By what we have said with respect to the duty 
of supervision resting upon the Directors and the duty 
of managing officials to provide for the safeguarding of 
traffic we do not mean to palliate in any degree the 
disobedience of rules by the trainmen and engineers here- 
inbefore named and commented on. * * * It cannot be 
too strongly impressed upon railroad employes that they 
are most strictly bound to comply with all safety rules 
provided by the railroad for the guidance. * * * Our 
reference to the management of this railroad in the past, 
of course, has no application to the new President, who 
was confronted with this accident on the day he took 
charge. Presumably he was selected because of his 
ability and fitness as a railroad manager. It is to be 
hoped that he may be permitted to devote himself pri- 
marily to the safety of operation which this railroad 
management is now under the highest compulsion of duty 
and humanity properly to solve.’’ The commission will 
make recommendations to Congress in regard to further 
laws to insure safety on railroads. Argument before the 
Public Service Commission of Massachusetts on the pro- 
posed bond issue continued last week. 
ees 

PENNSYLVANIA RAILROAD.—President Rea an- 
nounces that the Directors have authorized the electrifi- 
cation for suburban passenger service of the New York 
Division from the Broad Street Station in Philadelphia 
to Chestnut Hill, a distance of twelve miles. It is ex- 
pected that the work will be completed by the Fall of 
1914 at an expenditure of about $1,250,000. The manage- 
ment is endeavoring to relieve congestion at Broad 
Street Station, and instead of waiting for the enlarge- 
ment of the station it has been determined that the 
electrification of the Chestnut Hill Branch, in connec- 
ion with the electrification of the main line to Paoli 
offers the most prompt and effective pla 

* > . 

PENNSYLVANIA RAILROAD—The 
cial statement was issued on Friday: “ The President 
of the Pennsylvania Railroad announces that the Board 
of Directors has decided to sell its security holdings in 
the anthracite coal companies, which have been at- 
tached to its system for nearly forty years. The Sus- 
quehanna Coal is the principal operating 
company and selling agency for these companies.” 

. . . 

RIO GRANDE SOUTHERN—Gross earnings, 2d week 
September, $12,869; decrease, $1,733; duly 1-Sept. 14, 
$137,262; decrease, $6,268. 

. . . 

ST. LOUIS SOUTHWESTERN—Gross 
week September, $267,000; decrease, $2,000; July 
2t, $2,892,000; decrease, $76,600. 


following offi- 


Company 


earnings, 3d 


1-Sept. 


. . > 
ST. LOUIS & SAN FRANCISCO.—James Campbell 
of St. Louis has issued a letter to the stockholders in 
which he invited them to join him in conserving their 
mutual interests. This is regarded as a plan to gain 
control of the Frisco and subsidiary systems 
. > . 
LINE.—Gross earnings. 
$125,141; increase, $16,034. 
increase, $114,057. 


Second 
July 1 


SEABOARD AIR 
week of September, 
to September 14, $4,481,006; 

. «4 @ 

SOUTHERN PACIFIC.—A report from 
states that Attorney General McReynolds will soon bring 
a civil anti-trust suit to compel the Southern Pacific 
tailroad to relinquish the Central Pacific in accordance 
with the announcement he made in connection with the 
Union Pacific-Southern Pacific dissolution. The entire 
$30,000,000 of Central Pacific stock is owned by the 
Southern Pacific, and in the view of the Attorney Gen- 
eral that is a combination of competing lines and a 
violation of the Sherman law. 

> = 


Washington 


SOUTHERN PACIFIC—The Boston News Bureau 
says: “ Attorney General McReynolds has overruled 
Assistant Attorney General Ernest Knaebel in the mat- 
ter of Southern Pacific Railroad and its oil wells in 
California, and decided that Government shall institute 
a suit against the railroad company on its own initia- 
tive. The Attorney General will apply also for an in- 
junction to prohibit the company from operating the 
25,000 acres of petroleum lands from which the South- 
ern Pacific, through the Kern Trading and Oil Com- 
pany, has been pumping oil night and day at the rate 
of about $250,000 worth a month.” 

*-es 

SOUTHERN RAILWAY.—The company is consider- 
ing a comprehensive plan for handling its financing in 
the future, and is expected to authorize a large blanket 
mortgage covering its present bonded obligations. 

see 

TEXAS & PACIFIC.—Gross earnings, third week of 
September, $351,505, $8,646 increase; July 1-Sept. 21, 
$3,832,232, $218,303 increase. 

see 

WESTERN PACIFIC—Gross earnings, third week 
September, $155,500, $15,500 increase; July 1-Sept. 21, 
$1,634,100, $164,700 increase. 
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INDUSTRIALS, MISCELLANEOUS 


BRITISH MARCONI COMPANY. — Directors ask 
shareholders to authorize 500,000 new ordinary shares, 
half to be offered immediately at £ 5s. a share, to ac- 
quire majority of shares of Compagnie Universelle de 
Telegraphic et Telephonie of Fm.nce, which, they say, 
“not only commands valuable influence in certain for- 
eign countries, but also owns worldwide rights, other 
than those of Germany, of Goldschmidt's inventions. 





**e 
MOTORS COMPANY. 






GENERAL -Statement for 
the fiscal year ended July 31: 

1913. 1912. Increase. 
tNet prof. sub. cos....... $8,284,140 $4,838,449 $3,845,601 
General Motors share..... 8,184,053 4,746,757 3, 296 
Interest on notes......... 724,581 850,463 °%125,8S82 
Sa Sve ehbn cues ox 459,471 $8,896,293 3,563,178 
Preferred dividends. . 1,048,534 1,040,211 8,323 
Surplus... .. a . 6,410,937 2,856,083 3,554,854 

*Decrease. After deducting manufacturing, selling 
and administration expenses and maintenance and de- 


preciation. 
> > . 

STANDARD CORDAGE COMPANY.—Judge Hough 
in the United States District Court at New York denied 
a petition of the adjustment bondholders for reargu- 
ment of the application for leave to distribute in disso- 
lution proceedings in the State Supreme Court the as- 
sets of the company. He said: ‘“‘ Everything in the pe- 
tition only sets forth clearly the fact that cer- 
tain holders of adjustment bonds have been persuaded 
that if the Standard Cordage Company were ad- 
judicated and its property were distributed on bank- 
ruptcy principles they would get a larger dividend in 
the Federal Bankruptcy Court than they would in the 
State Court. These bondholders,” he says, “‘ have en- 
couraged the proceedings in the State Court and in 
equity and all good conscience they are not entitled to 
an injunction restra’n'ing such proceedings.” 

- J > 

UNION BAG AND PAPER COMPANY.—The com- 
mittee appointed by President Barratt last June to inves- 
tigate the company’s affairs has sent out the following 
letter: ‘‘ The committee appointed by your President, in 
accordance with your resolution at the recent annual 
meeting, desires to report to you as follows: Our investi- 
gation, covering several months, incidental visits to some 
of the operating plants of your company, and an exami- 
nation of numberless exhibits—cost sheets, salary lists, 
idle plant charges, and operating results—has convinced 
us that the management of the company is not now 
highly efficient or strictly economical. For instance, 
the idle plants, instead of being a serious annual charge, 
amounting to some $30,000, should, where they are obso- 
lete, be dismantled at once or sold; where they are still 
useful, carrying charges should be reduced. We believe 
that a material saving can be effected by cutting down 
the charges of the New York office to the minimum and 


more 








by transferring the headquarters of the company from 
the expensive offices in New York to the offices at Hud- 
son Falls. The cost of wood pulp and paper, as shown 
by the books of the company, appears excessive. There 
are other items, doubtiess, in which savings can be effect- 
ed. Finding ourselves under the handicap of unfamiliar- 
ity with the company’s business in all of its ramifica- 
tions, and at the request of the President and the Direc- 
tors of the company, who have met us at all points 
with commendable frankness, we have concluded to 
accept membership on the board, and have asked a place 
also for Edward F. Murray, an experienced and success- 
ful paper manufacturer, who has kindly consented to 
serve. All of us, including Mr. Murray, have this day 
been elected members of the board. We have the un- 
qualified assurance of the other members that the 
changes we advoeated and the economies we in- 
sisted upon be out. The company owns 
properties of very great value, both in this countrys 
in Canada. It will be the aim of your board to conduct 


have 
will carried 
and 


these to better advantage. We feel confident that good 
results will be hieved. We deprecate litigation, for it 


can only be hurtful. There 
receivership for a company 
a large business even though the 
than it should be. The before us 
not destructive—to reduce increase the 
of business and thus increase 
end the best efforts of the 


is no equity in suggesting a 
which is solvent and is doing 
profit is much smaller 
is constructive 
volume 
To this 
directed, 


work 
expenses, 

net 
ment will be 


the income. 


manage 


and we say this with the assurance of support from every 
member of the board of Directors."’ 
. . . 
UNITED STATES CAST IRON PIPE COMPANY.— 


will close 
freight 
rep- 


The two Louisville plants of the 
down Oct. 1. Shortness of orders and 
rates are assigned reasons. The two plants 
resent an investment of about $1,000,000, and gave 


company 
adverse 
as the 
em- 


ployment to about 450 men. 
. * * 

UNITED CIGAR STORES COMPANY.—A report is 
in circulation that the United Cigar Stores Company 
will shortly begin selling candy. The experiment wil! 
be tried in several of the company’s more prominent 


stores, and if successful will be extended to the others. 
It is said that arrangements have already been made 
with a prominent manufacturer to supply a medium- 


priced candy in pound boxes 
> a 
VIRGINIA TRON, COAL & COKE COMPANY.—For 


the year ended June i: 





Gross 








ED on6sr60cmeeds ss 3,749, 43: > 2,614,697 
ER ean ose 581,830 278,517 336,235 
Other income. 35, 087 
Total income ane bedqeene 616.8 
*Charges, &c ih a 1g nals a 654,988 
Deficit biesien 38,091 
*Charges, taxes, depreciation, dev sieeenaind: &e. 



































Philanthropic Loans 
for Small Borrowers 


The Remedial Loan Associations of the 
Country Are Driving Out the “ Loan 
Shark ” and Paying Dividends 


While it is the poor farmer in ed of a loan 

















who has the centre of the nt t, and 
plans for getting up land | , co-operative loan 
societies, and the like are con from every direc- 
tion, not a great deal of attention has been given to 
a considerable development that has coms he 
idea of furnishing needy wagew ‘ ‘ es 
with small loans—the “ provids é 

Thirty-four remedial loan a have or- 
ganized a national federati t 
meeting in New York it was s at these asso- 
ciations, with $8,686,720 in capit $2,088,825 in 
surplus, had in twelve months e1 on June 30 
made 646,985 loans totaling $21,643,783, averaging 
$3 31.38 for “pledge * or paw! 0% and $62.75 for 
loans on chattel mortgag ( r iture, &c., 
at rates varying from 8 per cent ear to per 
cent. per month, with added fees i cases 

W. N. Finley of Baltimore, Chairman of the Fed- 

| eration, says that the purpose of the organizations 
| was to provide a recognized banking tem for this 
| kind of credit extension, because that was the only 
| way to eliminate the “ loan shark’ 
| The day has passed Ore 
tented themselves wit! e passage { designed 
solely to eliminate the ous 1 ender ‘he 
futility of dependence upor ws, however good, w h 
are not self-operative, or me SI i effort Vv 
prosecuting officers or Grand J es, is \ ighly 
recognized, and behind the great jorit f legis e 
campaigns during the 1} r t tion to 
form a remedial comy 
could be secured. 

J. T. Exnicios of Washington, D. C., Secretary of 
the association, says in his annual report about 
legislative activity to protect small and needy bore 
rowers: 

The past year has been marked isual 
amount of activity as regards legislatic About sixty 
bills affecting the business of small loa were intro- 
duced in twenty-four States. For many reasons entire 








| uniformity of small loan legislation has been 
but t £ 























| of obtainment, upon 1 i 
Curve of the Basie Price of Bonds | eee metic me v0 anche ga 
following provisions which seem to be lamer 
3 1. License for all money lenders engage the is- 
JULY ness or charging more than the banking r: < ntler- 
1905 1907 12 26 est, inclusive of fees and charges of a 
' 2. Bond to insure observance w 
3. Adequate interest rate (2 or pe cent, per 
month) reckoned on unpaid balances. Fees prohibited, 
or, if allowed, safeguarded against undue repetition 
| 4. Supervisory officer dtoe the Ww 
5. Adequate penaltic ) olations, ir iding o- 
cation of license, fine and imprisonme J recovery 
of excess payments by borrower. 
6 Notice to emprover d cons f wife to an 
assignment of wages 
| 7. Adequate records pt b censees d inspected 
| by supervisory officer 
S. Copy of the law and memorandur egarding G 
loan given to each borrower. 
Of the successful advance of the remedial loan 
idea, he says: 
The usurer has not been entirely ¢ ated from 
* . . ° . ° t city which a emedial loan society operates, 
In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. ie ae Sie Gale gathacel aan bly. The 
? ~ : : > iis @ « ns ave ee] educed appreciably Th 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 remedial loan idea has been removed from the experi- 
by years, from January to June, 1918, by months and from July 1 to date by weeks. mental state. 
Continued from Page 386. ' Pe- Pay- Books Pe- Pay- Books Pe- Pay Books 
“= ~~ we eck | Company Rate. riod. able. Close. | Company Rate. riod. able. Close. Company Rate. riod ble Close. 
; y~ OKs N. Y. Transit..10 — Oct. 15 Sept. 35 So. Cal. Ed. pf.1! Oct. 15 Sept. 20 Unit. Gas.imp.$l  Q Oct Sept. 30 
Company Rate. riod. able. Close. | Nipis. Mines ..5 Oct. 20 Sept. 30 So. N. E. Telep 13 3 Oct. is Se pt. a |) ~©6Unit.Shoe M-: Q Oct 4 Sept. 16 
May _  Depart- | Nipis. Mines ..5 Oct. 20 Sept. 30 So. Porto Rico United Shoe M 
Stores pf 5° ih Q Oct. 1 Sept. 15 Nova Scotia St. Sugar .. Q Oct. 1 Sept.13 | pt . ST Qe 9a 4 Sept. 16 
McAnd. F...2%4 Q Oct. 15 *Sept. 30 & Coal...... 1% Q Oct. 15. Sept. 30 So. Porto ‘Rico, U. S Pig. & 
McAnd. & F.pf. ig Q Oct. 15 *Sept. 30 Nova = Ecotia eo ae ee a Be eater” Q Oct. 1 Sept. 18 Lith. Ist pf...1 2 Oc 1 Sept. 20 
McCall Corp'n & Co i 2 Q Oct. 15 Sept..0 | s). ‘Util. pf.: ix Q Oct. 1. Sept. is UL. 8. Ptg. & 
Ist pt ion, hh ase % Q Oct. 1 Sept. 25 Ogilvie" FL M..2 Q Oct. 1 Sept. i9 Sthwest Penn — * pi : Q 0 Sept. 20 
Mann’g.M.& M.1344 Q Sept.30 Sept.% | Otis Elevator ..1 Oct. 15 Sept. 30 Pipe Lines.. Q Oct. 1 Sept.15 | I ,rinting 
Mass. Gas Cos 1% Q Nov. 3 Oct. 15 | Otis Elev. pf...1% Oct. 15 Sept.30 | St. Oil of Ky...5 — Oct. 1 Sept.15 | of Ohio --- 17-16 Q Oct Sept. 19 
M L. Cos...1% Q Oct. 15 *Sept. 25 Pac. T. & Red 1% Q Oct. 15. Sept. 30 St. Oi} (Ohio). Q Sept. a Aug. 30 | Unit. Util. pf..1% Q Oct Sept. 2 
Mex. Petrol. pf2) Q Oct. 20 *Sept. 30 | Penn, Salt.M Q Oct. 15 Sept. 30 St. Oil (Ohio)..2. Ex Sept. 30 Aug. 31 Utah Copper...73c Q Sept.30 Sept. 9 
Mexican Teleg..24% Q Oct. 15 *Sept. 3) letib., Mulliken Sears-Roeb. pf.1% Q Oct. 1 *Sept.15 | Utah Gas & : 
Mich. Light pf.1% Q Oct. 1 Sept.29 | Po. 1 .-1% Q Oct. 1 *Sept. 17 So. Penn. Oil. . 3 Q Sept. 30 Sept. 10 Coke pf 1% Q Oct. 1 Sept. 20 
Mich. State Tel. | ‘ | Subway Realty.14 Q Oct. 1 *Sept. 18 Utilities Imp..1-16 M Oct 1 Sept. 15 
com. and pf..114 Q Sept.30 Sept.15 | 1% Q Oct. 1 *Sept. 17 Sulzberger & ; Util. Imp. 3 a? M Oct 1 Sept. 15 
Mon. Power ... % Q Oct. 1 Sept.15 | Sons pf ...... 1% Q Oct. 1° Sept. / gg m Oj} 6 — Oct 32 *Oct. 15 
Mon. Power pf.1% Q Oct. 1 Sept, 16. |. BGs. .ncdces 2% Q Sept.29 *Sept. 17 Swift & Co....1% Q Oct. 1 Sept.jo | Dyck Q O 
Mont., Ward & Taylor - Whar- } Vac ar . 
 * eee 1% Q Oct. Sept. 29 ° 2 Ex Sept. 29 *Sept. 17 ton Tron & 8.4 Oct 1 Sept. 15 pt 2 Q Oct Sept. 50 
Mtg. Bond ....1%% 3 Oct. 1 Sept.24 | Pitts. Pi. Glass. 1% Q Oct. 2 Sept. i6 Taylor-W. roe, | Western Elec. .2 Q Sept. "Sept. 25 
Nat. Bis. com.1% Oct. 15 *Sept.27 | Procter & G.pf.2 Qct. 15 Sept.20 | & iitee! pf....1% Q Nov. 1 Oct. 15 West. Un. Tel.. & Q Oct. 15 Sept. 20 
Nat. Carbon...1%4 Q Oct. 15 ct. 4 | Quaker O. com.2% Oct. 15 *Oct. 1 | Tob. Peed pf..1% Q Oct. 1 Sept. 2 W'tingh.Air Br.2 Q Ox 15 Sept. 27 
Nat. Enam. : ker O. pf... Nov. 29 *Nov. 1 | Texas Co Q Sept. Sept. 129 W'tingh. Air Br.2 Ex 0 Sept. 27 
St. pt ..... % Q Sept.30 Sept. 10 Quincy Mining.. Sept. 29 Sept. 9 | uae’ wood " Westingh. Elec 
Nat. Fireproot- Ray Con. Cop.? Sept.20 Sept. 9 |  com...... Q Oct. 1 *Sept. 2 |} & Mig .. 1 Q Oct. 3 30 
ing pf Q Oct. 5 Oct. + Rem. Typewrit.l @Q Oct. 1 Sept. | Und'y wood ‘I’wr. a estingh. Elec. F 
Nat.GEL.&€ Pl Q Oct. Sept. 20 Rem. Typewrit. * ae gocupas Q Oct. 1 *Sept.28 | & Mfg. pt I% Q Oct. 15 30 
Nat. ; ne | Ist pf. -1% Q Oct. 1 Sept. 15 | Union Nat. Q Oct. 15 Sept. 3% | W'man-Bruton.2% Q ¢ 1 13 
Oe Be Be 3 00 x0 0 1% Q Oct. 1 Sept. 2 Rem. Typewrit. ' U. S. Cast 7 |} W'man-Br. pf..1% Q Qct 1S 
Nat. Gas, EI.L., 2d p - Q Oct. 1 Sept. 15 | Pipe & F. pf. Q Oct. UH *Oct. 4 | Willys Over-__ 
= 4 lappa 1 .. Oct. 1 Sept. 20 Rep. 7 & & pei Q Oct. 1 *Sept15 | S. Ind Al- land pf. 1% Q Oct. 1 Sept. 22 
<p tRey % Q Sept. 30 Sept. 12 Reynolds OI) | cohol pf .....1% Q Oct. 15 Met 8 *Holders of record; books do not close 
at.Licorice pf.l'4 Q Sept. 20 Sept. 25 Tobacco .....3Ser.Q Oct. 1 Sept. 0 |; U.S Ptg.of N. 3.1% Q Qci. 1 Sept. 0 +Payable in scrip. 
Nat. Light, 2 Royal Bak. P. ny Q Sept. #0 *Sept. 15 t Ss. Smeit., tPayable in stock of Wells Fargo & 
P. pf....... Q Oct 1 Sept. 25 Royal Bakin Ref. & a Q Oct. Lb Sept. w Co. in the proportion of one share of 
N Sug. Ref..i% 2 8 6 | Powder pf . mt Q Sept.20 *Sept. lb | Ss. Sme Wells Fargo & Co. stock for four shares 
Nat. Surety ..3 Oct. 1 Sept.20 | Safety Car ‘ Ref, & M. fBT ie Oct. 15 Sept. 30 | of American Express Co.'s stock held. 

. fT. & T.1% Sept.30 *Sept. 17 | & ht. 2 *Sept.16 | Union Carbide.244 Q Oct. 1 Sept. is |} $At rate of 7 per cent. per annum for 
N.Y.Mt .& Sec3 Q Uct 1 at Sen-Sen bhici't 3y, Sti : Sept. 25 | Union Switch } the five months’ period Feb. 1, 1913, 
Niag. lis P..2 . Oct.  * 1 Shaw'ig’n W i anal, com. ' to June 30, 1913 
Nor. American..i1% 1 Sept.15 | ter & P...... 1% Q Oct. MW Oct. 7 ! re oe $1.50 Q Oct. 10 Sept. | \/"Fransfers received in London on or 

evada Con Ba | Sloss-Sheff. | Vnited Frvit ..2 Q Oct. 15 Sept. 27 before Sept. 17 will be im time fos pay- 
I owns 64 37'gc Q Sept. 30 Sept 8 lL. pf. wp eeeek® Q Oct 1 Sept. Dait.G. & Elpfs2 — Oct. 1 Sept. is } ment of dividend 



























sTHE NEW YORK TIMES ANNALIST 





September 29, 1913. 





Crops 





—————— 








= 


To the Southward 
for Cheap Farms 


The Cut-Over Lands of the Great Southern 
Lumber Companies Are Now on the 


Market for Settlers 

The Southern States are in the beginning of 
an important colonization movement that is going 
to add many square miles to their area of culti- 
vated lands and a large influx of new people to 
their population, as well as increase and diversi- 
fication to their trade and industry. This is com- 
ing because of a concerted campaign by the South- 
ern lumber companies for the sale of their cut-over 
pine and other timber lands. 

Incidentally, it may be said that the lumber 
companies’ campaign includes a wider encourage- 
ment of agriculture for business purposes. Par- 
ticularly, they are just now flooding the South 
and other sections with effective literature advo- 
cating the use of the silo. They are also co- 
operating in the truck-gardening campaign of the 
Southern railroads, for every new settler in the 
South means an added demand for lumber. 

But the sale of the cut-over lands means direct 
returns and the lumber companies have joined 
forces with the railroads in special activity to 
encourage the colonization of these lands. Realty 
agents are at work in Northern States, and during 
the seasons of the year when farmers are least 
busy excursions of Iowa and Illinois farmers are 
run down the Mississippi River roads, to be enter- 
tained by Southern Boards of Trade and by repre- 
sentatives of the lumber and railroad companies 
and to look over the lands that are for sale. 

These lands are of rich soil, and in the Atlantic 
service to the Northern 


States where fast rail 
cities is assured. There is already growing up a 
section of small fruit and truck farming on a 


wholesale seale. The bargains seem now to be in 
the Mississippi and Gulf States. Not only Ameri- 
can farmers, but hordes of foreigners who have 
been working in Northern factories, although used 
to agricultural life before they immigrated, are 
being taken down to the South, to the less attract- 
ive regions, where they are being colonized and 
allowed to earn their farm holdings. The Gal- 
veston News says of this colonization work in East 


Texas: 

Colonization of the East Texas Cut-over lands on 
a large scale has been started by the Gulf, Colorado 
& Santa Fe Failway Company The objects of the 
new colonization plan of the Texas lines of the Santa 
Fe are multifold. They include plans for the in- 
crease in the numbers of farmers whose products 
will be shipped over the East Texas lines of the road, 
the proof of the contention long made by the road's 


agricultural experts that the East Texas cut-over 
lands are susceptible of a high state of cultivation, 
and the practical solution of the “ back to the farm 
movement for those who, farm-bred and accustomed 
to country life, are at present engaged in indoor work 
in mills and factories. The first tract to be col- 
onized under the plans now being completed is 4 
5,000-section of Sabine County, at Pineland, about 
70 miles north of Beaumont. The details of this land 
transfer are now in the hands of the Santa Fe attor- 
Beys. 

The 5,000-acre tract at Pineland is to be divided 
up into plots of 50 acres each. Part of this land is 
already cleared and the colonists themselves are 
to be engaged by the Santa Fe at weekly wages to 
clear the remainder, build houses and generally make 
the new farms habitable. On One W-acre tract will 
be established a model farm in charge of an agricul- 
tural expert, who will utilize scientific methods to 
show, in practical fashion, exactly the sort of crops 
for which the East Texas cut-over soil is best adapt- 
ed, and the best means of growing those crops. 

Describing the arrangements for one of the 
colonization enterprises, The News tells how Hun- 
garian laborers from the Northern steel centres 
are being drawn away to the South: 

One hundred families of Hungarians, headed by 
the Rev. Dr. A. G. Schodle of Lackawanna, N. Y., @ 
pastor of the Reformed Presbyterian Church, are 
to form the vanguard of the East Texas colonists. 
The men of the colony are at present employed in 
mills and factories at Lackawanna and Buffalo, N. 
Y., though farm-bred and descended from families 
of European farmers, and are eager to get back 
to the soil. They will not be required to pay for 
their farms in advance, but will first clear the land 
on wages, plant their crops under expert instruction, 
and will pay for their farms by system of yearly 
payments based on a percentage of their crops. A 
special marketing organization will be evolved to 
bring the products of the farms to Market with all 
possible expedition, and place them most advantage- 
ously for the benefit of the producer and consumers. 

It is now expected that all preliminary details 
will be concluded within two months, and that by 
that time the colonists will arrive. The Santa Fe 


is also contemplating taking over about 65,000 acres 
ef land m Bast Texas for further colonization work 





along the same practical lines, beneficial alike to the 
railroad and to the colonists. 

The Southern Industrial and Lumber Review 
tells of a conference between officials of the Sun- 
set-Central Lines and the Real Estate Exchange at 
Beaumont, Texas, recently: 

Members of the Real Estate Exchange and others 
took part in the discussion, with the result that 
62,000 acres of cut-over pine lands were pledged to & 
colonization proposition outlined by Mr. Mayo. 

Mr. Mayo stated that the Sunset-Central lines 
proposed to exploit this section by means of the Dig 
land shows, the national farmers’ meetings and other 
gatherings, to which they will send their coloniza- 
tion men. Moving pictures, stereopticons and other 
means will be used to bring the attention of this 
Section to the people of other States. 

Mr. Mayo stated that it would be necessary for the 
real estate men to list large bodies of land which 
they could hold at a stable price for four or five 
years. The land pledged by members of the Real 
Estate Exchange includes 30,000 acres at Nona, ad- 
joining the experimental farm of the Nona Mills 
Company; 20,000 acres at Olive and 12,000 acres at 
Honey Island. 

Members of the Real Estate Exchange also agreed 
to make an effort to list some large bodies of prairie 
land for colonization purposes. 

The plans of the Sunset-Central lines will also 
include instruction to those who purchase the lands, 
that they may make a success in their new under- 
takings. 





WHEAT AND COTTON MARKETS 


The Grain Declines with Immense Move- 
ment to Market—Cotton Fluctuates 


An immense movement of wheat toward Chi- 
cago and other market centres depressed the price 
last week, because there has been little export de- 
mand. The selling by farmers in the United States 
was coincident with a great world-movement of 
the grain everywhere. In spite of crop shortage, 
corn also declined in price. 

Cotton has, on the whole, shown a rising ten- 
dency, but some declines occurred, and prices are 
kept down by talk of crop betterment in Texas, 
where the weather has been favorable. 















CHICAGO 
WHEAT. 
—-Sept.-— —-Dec.— —-May.-— 
High. Low. High. Low. High. Low. 
Sept. 22............87% 86% 89% 88% 94% 93% 
oe eee 85% 89% 87% 93% 92% 
Sept. 24............85% 85 8814 SiMe 92% 91% 
Sept. 25............85% 84% 87% 86% 92% 1% 
Sept. 26............85% 84% 87% 87% 92% 92 
Sept. 27............854% 84% 87% 86% 92% 91% 
Week's range......87% 84% 89% 86% 8% wY% 
CORN. 
—Sept.— —Dec.— —May.-— 
High. Low. High. Low. High. Low. 
Sept. 22... .....00+-70% 74% 3 =72% 71% %T3% #73 
Sept. 2 5 74% 72 71% 73% 72% 
Sept. 24. ....ccccos. 73% %7T2% j71% T3% §72% 
Bent: Bosse ccvcscaes 73% $71% =$§jJT1% 70% 72% 71% 
BOE. Bik cescsccaces 72 70% 71% 70 72% 71% 
UG, Bi sk ka keincice TO%w% 69%, 70% 69% 71% 70% 
Week's range......75% 69% 72% 69g 73% TO% 
OATS. 
—-Sept.-— —Dec.— —-May.-— 
High. Low. High. Low. High. Low. 
Sept. 22............41% 41% 438% #438% #£47 416% 
Sept. 23... .cccocsss 41% 40% # 43% 42% 46% 45% 
Sept. 24... .ccccces 40% 40% #48% ##42% 46% #45% 
Sept. 25.......0.+-. 40% $$38% ## 42% 41% 45% 45 
a er 405, +=«40 42% 41% 46 45% 
SR, Tiiiassccexcand 40%, 40 42% 41% 45% 45 
Week's range..... 41% 39% 43% 41% #47 45 
NEW YORK 
COTTON. 
—-Oct.-— —-Dec.— —-Mch.-— —May.— 
High. Low. High. Low. High. Low. High. Low. 
Sept. 22.13.55 13.26 13.52 13.24 13.50 13.25 13.55 13.32 
Sept. 23.13.49 13.39 13.48 13.36 13.50 13.36 13.57 13.45 
Sept. 24.13.60 13.39 13.52 13.30 13.50 13.35 13.61 13.44 
Sept. 25.13.58 13.45 15.49 13.35 13.48 13.36 13.55 13.43 
Sept. 26.13.91 13.69 13.81 13.56 13.77 13.55 13.85 13.64 
Sept. 27.14.10 13.81 13.95 13.68 13.92 13.67 13.90 13.75 


Wk's rg.14.10 13.26 13.95 13.24 13.92 13.25 13.90 13.32 





Modern Miller’s Opinion 

Modern Miller says: “ Weather and soil condi- 
tions continue to be ideal throughout almost the 
entire Winter wheat belt, and while there were 
scattered rains the Fall seeding continues to be 
pushed rapidly. There are a few complaints from 
isolated points in Kansas and Nebraska that the 
ground is too dry for plowing, but reports from 
most sections in these States indicate that the 
plowing has been pushed so vigorously that most 
of the defciency has been made up and an increased 
acreage is now promised. 

Much of the land that was planted in corn is 
being plowed for wheat, and the same is true in 
the States further east. In Missouri and Illinois 
the Fall seeding is proceeding rapidly under 
favorable conditions, and a large acreage is 
promised in Tennessee and Kentucky. Much of the 
seeding has been completed, and in the other States 
east of the Mississippi River it appears to be fully 
as far advanced as is usual at this time of the year. 








CROP MOVEMENT AND SUPPLY 


Chicago’s Information About Production 
and Marketing at the Week’s End 


Special Correspondence of The Annalist 

CHICAGO, Sept. 27.—Grain markets offer lit- 
tle new for the imagination. Minneapolis and 
Winnipeg have some high record receipts of grain, 
as Chicago had in August, when the receipts of 
wheat and hogs here for the month were the larg- 
est in many years; but Canada and Russia are 
underselling the United States in the wheat-im- 
porting countries. Prices at Liverpool and North 
American centres touched low points for the crop 
year this week. It isexpected that Canadian grain 
will afford more traffic to railroads on this side of 
the boundary this crop year than ever before. 
Grain from Fort William and Duluth have con- 
gested elevators and terminals at Buffalo. All 
important wheat-raising areas of the world with 
new crops show an unusually fine quality of 
wheat. There will be plenty to eat, although val- 
ues will be sustained by this country’s billion dol- 
lar loss of other crops. The brightening of late 
pasturage by rains has not dampened bullish sen- 
timent on corn values in the interior, but new 
trade as well as new buying power seems necessary 
to revive speculative interest. The early frosts in 
Towa and Illinois did no appreciable harm. Frost 
now can affect quality very little and quantity 
not at all. Corn receipts are expected to diminish 
until the new crop is in transit, and the sacrifice 
of live stock is over for the present, although 
September mutton receipts establish a new high 
record for the month. Decreased marketing of 
hogs has depressed the provision list. What corn 
will be worth during the Winter will depend 
largely upon the weather. An open season with 
light feeding on the farms would be depressing, 
while severe cold would have the opposite effect. 
Many successful, experienced and conservative 
traders predict that corn will sell in the 80s before 
Spring. The speculative short interest in corn 
futures is large and fairly well concentrated. The 
“longs ” are scattered all over the country. 








CROPS AND BUSINESS 


A Statistician Who Thinks 1913 a Year 
Unfavorable to Expansion 
James H. Brookmire. 

It is impracticable to construct a crop barome- 
ter which will serve as an accurate guide in judg- 
ing the trend of business and the stock market, 
for each crop has its own peculiar way of affecting 
certain lines of trade, and sectional differences in 
crop conditions must be considered in judging the 
prospects of particular railroads and local business 
conditions. Notwithstanding special and local con- 
siderations, however, each crop figures in deter- 
mining the general volume of business in one way 
or another, and it is therefore worth while to 
add together statistics of grain, potatoes, and hay 
production and make general comparisons. 

Perhaps the best basis of crop analysis is to 
make comparisons with a five-year average, and 
if we compare the total estimated yield for corn, 
oats, wheat, barley, potatoes and hay on Sept. 1, 
1913, with the average for the past five years we 
find a deficit of 432,000,000 bushels, or 7.2 per 
cent., nearly all of which is due to corn shortage, 
as the decreases in other crops are offset by the 
surplus in Winter wheat. As compared with the 
past two years we find the aggregate of these food 
and provender crops to be 20 per cent. less than 
last year, though 4.7 per cent. above 1911. The 
latest estimate on the cotton crop, too, is somewhat 
disappointing, being 4.7 per cent. under the aver- 
age for the past five years. 


LEADING CROPS. 
Sept. 1, 1913. Comparison with 
Estimated Yield, Five-Year Aver., 





Bushels. Bushels. Per Ct. 
ESP 2,351,000,000 —426,000,000 —15.38 
ED nec cesccdscsse 1,066,000,000 — 2,000,000 — 0.2 
Winter wheat .... 511,000,000 + $1,000,000 +19.0 
Spring wheat 243,000,000 — 5,000,000 — 20 
ere 168,000,000 — 11,000,000 — 61 
White potatoes 325,000,000 — 19,000,000 — 55 
Hay (equiv. in 
ere 882,000,000 — 50,000,000 — 54 
, ea 5,546,000,000 —432,000,000 — 7.2 
Cotton, bales, (ex. 
Matera) ....c00- 12,240,000 — 608,000 = 4&7 


As a result of the drought in the Southwest and 
Central West, farmers in favored localities will 
get an increase of from 10 to 25 per cent. in prices 
as compared with last year, and although the large 
purchasing power which will come from the agri- 
cultural sections will insure a substantial volume 
of business, the prospects of lower tonnage for 
the railroads and higher food prices for working- 
men make the general outlook unfavorable to busi- 
ness expansiun, 








